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$15,000,000 
Miami Conservancy District 
Ohio 
5%9% BONDS 


Dated December 1, 1917 Due December 1, 1922-46, incl. 





Principal and semi-annual interest (June 1st and December 1st) payable at the option 
of the holder at the office of the State Treasurer, Columbus, Ohio, or at The 
National City Bank of New York. Issued in the denominations of $1,000, T 
$500, $100, in coupon.form, with the privilege of registration both as 
to principal and interest. 


Exempt from all Federal Taxes, except Inheritance Taxes. Individuals owning these bonds r 
are not required to make a statement of income derived therefrom or any b 
declaration of ownership to the Federal authorities. ‘ 


The Miami Conservancy District, organized under an act of the Legis- 
lature of Ohio as a political subdivision of that State for the preven- 
| tion of floods and protection of cities, villages, farms and highways, 
| embraces an area of 169,600 acres of land in one of the most im- 
portant industrial and fertile sections of Ohio. The District takes 
in part of nine counties and includes the cities of Dayton, Hamilton, 
Middletown, Piqua, Troy, Franklin, Miamisburg and numerous 
other smaller municipalities, having a total estimated population of 
300,000. 


The Miami Valley is one of the chief manufacturing centers of the 
United States, somewhat exceptional in having most fertile soil, which | 
makes the region largely self-supporting. There are about 1,000 fac- 
tories in the District. 


We shall be pleased to forward descriptive circular giving full details 
upon request. 


Due $600,000 Annually December 1, 1922-1946, inclusive. 





All of these bonds having been sold this advertisement appears 
as a matter of record only. 


Price 100 and Interest 
Yielding 54% 


The $100 and $500 denominationsare due in 1946 only. 
Interim certificates will be delivered pending the engraving of definitive bonds. 





a The National City Company 


Harris, Forbes & Co. Guaranty Trust Company of New York 

Halsey, Stuart & Co. Continental and Commercial 

Fifty-Third National Bank Trust and Savings Bank 
of Cincinnati The Equitable Trust Company 

Hayden, Miller & Co. of New York 

A. B. Leach & Co. City National Bank of Dayton 

William R. Compton Co. Dayton Savings and Trust Co. 


The above information is based upon official statements and statistics on which we have 
relied in the purchase of these bonds. We do not guarantee but believe it to be correct. 
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THE HARD-HIT RAILROADS. 


The Decline in Their Bonds a Graphic Illustration of the 
Vicissitudes Through Which They Have Passed. 


Different diagnoses of the troubles besetting the rail- 
roads have been advanced by our financial doctors, 
but they have simmered down to one point, and that 
is that the impairment in credit and the constant 
loss in confidence is really at the bottom of their 
plight. No real improvement can set in until this 
credit is restored. The recommendations of the 
Interstate Commerce Commission to place the 
credit ofthe Government behind the railroads, if 
favorably acted upon by Congress, will go a great 
way towards restoring the railroads again in a 
healthy financial position. It will at least remove the 
unhealthy atmosphere in which they have been com- 
pelled to live from the day William Jennings Bryan 
first proposed Government ownership as a plank in his 
political platform. 

Francis H. Sisson, vice-president of the Guaranty 
Trust Co., of New York City, in a recent article 
in the New York Tribune, has probably furnished 
one of the most convincing explanations for the 
difficulties of the railroads. He says there are too 
many masters managing the railroads. Besides 
regulation of rates by the Federal Government, the 
railroads must also submit to the mandatory dic- 
tates of the States through which they operate. 
This is the-truth. Regulation has become so rigid 
that the railroads, up to the present time, have 
been fettered with thongs of iron, preventing the 
least freedom of action and initiative, two quali- 
ties which must exist, to make any progress at all. 

To what extent the credit of the railroads has been 
impaired is forcibly brought out by the steady decline 
in railroad bonds over a period extending from 1900 
to 1917. A chart published by Harris, Forbes & Co. 
tells more eloquently than words, the disastrous story. 
The chart reveals that in no periods have railroad bond 
values been so low as at the present time. In 1900 the 
average price was around 100. Railroad bonds touched 
the highest level in 1902 when they reached 105, from 
which there was no perceptible decline until the panic 
of 1907, when the average dropped under 90. Within 
the past ten years their prices have steadily declined 
until the average is now slightly less than 80. It is 
not losses in gross earnings which have forced bond 
values to this low level, for their earnings never have 
have been so large as they are now. The responsibility 
must be directly laid at the door of their inability to 
control the cost of operation. When there are too 


many cooks, you can depend upon it, the broth is al- 
ways spoiled, 

Fortunately, Federal authorities are awakening to 
this unfortunate situation. The Interstate Commerce 
Commission in its recommendations indicates the 
urgent necessity for help, and it appears that the 
Government alone can, through the suspension of 
the law against pooling, and by putting the credit 
of the Government behind the roads, lift this op- 
pressive weight from the back of the railroads, 
restore their credit, re-establish confidence in their 
securities, and extend to them help, of which they 
are so much in need. It is a change in sentiment 
which augurs a much better future for our great 
transportation systems. 





ENORMOUS EQUIPMENT BUSINESS PENDING. 
Official Statement by a Railroad Authority Holds Forth 
Bright Prospects for This Class of Enterprises. 

No less an authority than Mr. Fairfax Harrison, 
official mouthpiece for the railroads, says lack of equip- 
ment is one of the main causes for the present trans- 
portation congestion. In his letter to President Wilson, 
wherein he lays bare the plight in which our railroads 
find themselves, Mr. Harrison points out that in 
addition to orders already placed for new locomotives 
and cars, they stand in urgerit need of about 2,000 loco- 
motives and 150,000 cars to meet the requirements of 
the coming year. 

In this statement we find the indisputable evidence 
of the ultimate penalty likely to fall upon a vital 
industry from a mistaken policy of unbalanced regu- 
lation. Under ordinary circumstances the railroads 
would not require in any one year so much new equip- 
ment, but for several years they have been compelled 
to buy rolling stock in a very much limited volume, 
because it was impossible for them, with any degree 
of safety, to look any distance into the future. 

Blinded by a mistaken zeal, the result of prejudice 
caused by evils of the past and which had no associa- 
tion with the present, the Interstate Commerce Com- 
mission has grudgingly doled out to the railroads but 
a single rate increase; so small it has proved but a drop 
in the bucket compared with their greater expenditures 
for material, labor and taxes. The last item of 
expense alone in the past few years has grown at the 
average of ten per cent. per annum. What has hap- 
pened is but the natural evolution. A day had to 
come when such an unfair attitude must either preak 
under its injustice or measures taken for quick 
relief. 

Governments may regulate industries; that is an 
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accepted fact, but without actual ownership they cannot 
compel capital privately invested to issue forth for the 
purchase of essential requirements when all oppor- 
tunity for a fair profit is legislated away. The war 
has brought this truth forcibly to the attention of the 
American people. The railroads are not at fault for 
the lack of equipment to handle the war as well as the 
usual business of the nation. They are most eager to 
borrow money for the purchase of the much-needed 
equipment, but they cannot be asked or forced to 
secure the required capital at a price that is bound to 
impoverish them. 

Mr. Harrison says altogether it will cost the rail- 
roads around a half billion of dollars for the equip- 
ment they need at the present moment. The vitiation 
of their credit makes it impossible for them to offer 
any -new securities with any hope of success. Govern- 
ment financing has also narrowed the market for loans 
by private enterprises and the banks must keep their 
vaults filled with cash. So the railroads must fall 
back upon the Government for assistance in providing 
for the financing of the rolling stock now so urgently 
required. Make it easy for the railroads to obtain 
this money and then they will comply with any task, 
however great, without Government ownership, regu- 
lation or loan. All they ask of the Government is to 
place its credit behind such new securities and they will 
offer to put themselves in funds for what they need. 
They are not asking for favors, or for mercy, simply 
for fair play. 

In..all -probability such just treatment will be 
accorded to them. Should this relief -come it will 
afford a great stimulant for business ‘for the leading 
equipment companies who, even with a price fixed upon 
their products, are certain to earn a reasonable return 
upon their business. Gradually reason appears to be 
returning to the lawmakers of the country. 





GOVERNMENT CONTROL OF RAILROADS. 
President’s Decision Doesn’t Mean Government Owner- 
ship—Many Difficult Problems, but Situation Hopeful. 

The decision of the President that it is to the best 
interests of the country during the war crisis to také 
over control of all the carriers on behalf of the Govern- 
ment, while a momentous one, does not mean Govern- 
ment ownership. The carriers are to be run under the 
operating control of the same men who are now doing 
such herculean work in moving the country’s business. 
This management is the only efficient management 
possible, as it is composed of the presidents of all the 
leading roads of the country, under the leadership of 
Fairfax Harrison, president of the Southern Railway. 
The President and Congress have no intention of dis- 
placing the present operators, who are trained execu- 
tives and know their business. They are not respon- 
sible for the congestion of traffic or the breakdown of 
railroad credit. That is due, as Mr. Fairfax Harrison 
clearly points out in his letter to Senator Newlands, 
chairman of the Senate Committee on Interstate Com- 
merce, to war conditions, the excessive use of priority 
orders in marking by many different departments of 
the Government of so much war business as prefer- 
ential, by the shortage of labor caused by enlistments ; 
the draft ; the sending of thousands of railroad workers 
to France; the inability to secure prompt delivery of 
equipment already ordered, and the monopolization by 


the Government of practically all surplus savings of 
the country for Government loans. 

In this last regard the railroads, according to Mr. 
Harrison’s letter, “invoke the co-operation and aid of 
the Government through the Treasury Department and 
the Federal Reserve Board to secure for them, on their 
individual credit, the new capital found by the Govern- 
ment to be necessary, not only for enlargement of plant, 
but for renewing maturing obligations.” An imme- 
diate increase in rates to meet increasing: operating 
expenses and strength credit is necessary in “eastern 
territory,” Mr. Harrison says, “and may become neces- 
sary in other territories.” Railroad men should be 
drafted and enrolled and assigned to railroad service, 
the same as in war. 

This is a sane program and is a statement of the 
facts that cannot be gainsaid. The President has been 
impressed by it. The Government has commandeered 
practically all the credit and it cannot afford to allow 
its best assets, the railroads, to suffer from the conse- 
quences of the Government's acts. The question now 
is, will Congress take the same view? There 2re many 
radicals in that body, but they may be mollified by 
the withdrawal of the request for a rate increase in 
western territory, where the farmers are against any 
increase, but it may be difficult to convince them also 
that the Government should lend its credit to the 
railroads at this time. All that can be said is that the 
situation is being’ handled in a masterly manner in 
Washington,.the’ President does not share the preju- 
dices of the radicals and progress toward a workable 
solution is being made. | 

Government ownership is not*in the program of the 
President, and the problem of satisfying’ security 
holders, much a¢ the shareholders in’ British railroads 
have been satisfiéd,.in giving them or guaranteeing the 
roads the safme‘return on their securities that was paid 
prior to the -war, is one still to be settled. This is a 
complicated matter, with so many different views pend- 
ing expression-in Congress. The worst danger, Gov- 
ernment ‘ownership, it is believed has been reached 
and passed, and if old prejudices are not brought 
again to the surface, the great railroad problem may 
be solved with some degree pointing to the satisfaction 
of all interests. 





CONFUSION UPON CONFUSION. 
Excess Profits Tax Continues to Multiply the Puzzles 
How It Is to Be Properly Computed. 

Under the present excess profit tax in the War 
Revenue Act the individual who adopted a low capi- 
talization for his business finds he is discriminated 
against in favor of the person who believes in putting 
considerable water in his capitalization. Under the 
law, profits to the extent of eight per cent. of the entire 
capital, irrespective of the earnings for the three pre- 
war years, are exempt from excess profit taxes. An 
apt illustration how unfairly such an exemption works 
out is afforded in the case of two businesses, earning 
about the same profit, which are subject to widely 
different taxes. , 

Suppose A and B are in the moving picture business, 
each doing a business netting an annual profit of 
$1,000,000 ; A has capitalized his business for $50,000, 
for he was not engaged in selling stock to the public, 


_and B, who has interested outsiders in his venture, has 
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issued a $1,000,000 stock. Under the present ruling 
A under the eight per cent. exemption could only deduct 
$4,000 on his $50,000 capital, while B on his $1,000,000 
capital could subtract from his war tax $80,000. 
Quite a difference and quite an injustice. 

This is only one inconsistency the present War 
Revenue Bill has developed. Another is the discre- 
tionary power vested in officials employed by the Com- 
missioner of Internal Revenue in appraising what is 
taxable. Many of these men are unfamiliar with 
values; they have had little experience with the varied 
businesses which they are assigned to appraise and are 
sure to fall into blunders. While all may be sincere 
in the fulfillment of their duty, it is not fair for the 
Government to exact, as will frequently happen, more 
than one man should properly pay and less from an- 
other whose tax ought to have been greater. Much 
confusion will arise from this method of levying the 
excess profit taxes. 

In view of this confusion upon confusion, it is not 
surprising that among level-headed Senators and Con- 
gressmen the feeling for a repeal of the present law 
and the substitution of a simpler one is being agitated. 
It has already called forth from the able Utah Senator, 
Reed Smoot, the statement that “nothing more 
grotesque has ever been passed by Congress than the 
excess profit tax in the War Revenue Law.” This is 


.true, for even men who have given years of close study 
‘to taxes are unable to say with any degree of certainty 
‘that their conclusions .are correct. For whatever 
‘decision they arrive at it is possible for some Internal 


Revenue Commissioner to upset it-and apply his own 
peculiar method of calculation. 
Under the circumstances the most sensible course for 


‘Congress to pursue is to-eliminate from the existing 
‘bill the confusing features. This can be done by mak+ 
ing any substituted measure retroactive in operation 


covering the period included in the original legislation. 





BOLSHEVIKI REPUDIATION THREATS. 


It is quite easy for Leon Trotsky, the Bolsheviki 
Premier, to sit back in his office in Petrograd and issue 
threats that the new Government will repudiate the 
external debt of Russia and refuse to pay the interest 
or principal of her bonds when due, but it will be an- 
other thing to carry out the threat. Russia’s great 
banking and commercial world is in sympathy with no 
such program, and when the despatches this week from 
Petrograd told of the threats made by Trotsky, it ex- 
cited no alarm in Wall street banking circles which had 
sold $75,000,000 514 and 6% per cent. bonds in this country. 
They pointed out that the Bolshevik regime is but a 
minority faction in Russia and that the vast majority 
of opinion, once it can find free expression, will re- 
pudiate, not Russia’s contractural obligations, but 
Trotsky and his crowd. In the elections already held the 
Bolsheviki party has gained only a minority of the 
representatives and the most forceful of the army lead- 
ers are organizing against the Bolsheviks. Their speedy 
overthrow is anticipated with confidence. The heart of 
Russian opinion is stiil sound. 

Where some danger is to be apprehended, however, 
may be seen in the disposition of various sections of the 
country like parts of Siberia, the Urals, the Ukraine, 
Finland, the Don region and large territory elsewhere, to 
set up separate and independent republics. The present 
debt of Russia is an obligation of all these sections, as 
well as that which stays within the country intact, and 
if they are not drawn back, the burden of the debt on 
the smaller territory will be a heavy one. 
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REAL VALUE OF UTILITIES UNIMPAIRED. 


“The problems now being worked out by the public 
utility corporations of the country are no more difficult 
than many which they have solved in the past or those 
met with in any business. Intrinsic values of securities 
based on these properties are as sound today as they have 
always been.” 

This is the statement made by one of the leading men 
in the country engaged in public utility operation and he 
also said that the utility managers are as rapidly as pos- 
sible readjusting their operating activities to meet the new 
conditions which surround the business of furnishing pub- 
lic utility service to consumers. He further asserted that 
public utilities are vital to industrial and social welfare as 
well as to the production of war supplies. The electric 
power companies of the country are helping to build its 
ships, extracting ingredients for its explosives, operating 
mills of all kinds, mining ore, running munition and agri- 
cultural implement factories and assisting thousands of 
establishments all over the country to increase the output 
of articles necessary for the carrying on of the war and 
the maintenance of the industrial and business activities 
of the country. 

Every industrial plant operated by central station elec- 
tric power is aiding in the conservation of the fuel re- 
sources of the country, for the consumption of coal is much 
less for generation of electric power in a central station 
plant than in the isolated power plant, whether steam of 
electric. New economies of operation are being put in 
effect and the result of these will be seen in the future 
operation of utility properties. 

Increased operating expenses due to no fault of utility 
management have brought about a condition whereby the 
utilities are entitled to higher rates for their service and 
both the public and the state utility commissions are 
recognizing the justness of this increased compensation, 
according to utility managers. These men say they have 
found a spirit of fairness on the part of the public wher- 
ever these questions of increased compensation have been 
raised. With a most satisfactory volume of gross busi- 
ness, all that is needed by the utility companies of the 
country to show good net results is a fair rate of increase 
in compensation for the services rendered; and with the 
public and the commissions now recognizing the justness 
of such increased compensation there is no question but 
that the relief asked for will be secured. 





PENNA. UTILITIES RATE INCREASES. 


The Pennsylvania Utilities Co. has filed with the State 
Public Service Commission supplements to the Com- 
pany’s tariffs which provide for increases on all power 
and commercial consumers of. about 20%. Changes have 
been made in rates and an adjustment applied to all 
new and existing rates, excepting the residential rates, 
which provides for an increase to be regulated by the 
cost of coal. A price of $2.70 per ton is used as a base, 
and the coal clause places an increase on the price of 
current in accordance with the rise in the cost of coal 
above this. base price. 

Practically all of the supplemental increases are now 
in effect, and those not at this time in use will become 
effective during December. The amendments apply to 
the consumers served by the Pennsylvania Utilities Com- 
pany in Easton, Bangor, Stroudsburg, Nazareth and the 
surrounding territory, and rates comparable with those 
in effect in Pennsylvania have been filed with the New 
Jersey Public Service Commission to apply to the busi- 
ness of the Eastern Pennsylvania Power Company in 
Phillipsburg and Alpha, New Jersey. 
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THE “INVESTED CAPITAL” TAX PUZZLE. 


An Important Treasury Ruling in the Case of Resident 
and Domestic Partnerships. 

The correct interpretation of the graduated scale of 
rates in the war excess profits tax imposed by the law 
of October 3, 1917, has puzzled a great many tax payers 
and students. While it was the apparent intention of 
Congress to permit a deduction of from 7 to 9% of the 
“invested capital” (depending on the. pre-war rate of 
profit) plus $3,000 or $6,000, a literal interpretation of the 
law apparently permitted these deductions only in com- 
putting the tax on income up to 15% of the “invested 
capital.” In the absence of a formal Treasury ruling to 
the contrary this interpretation has been quite generally 
accepted. 

December 7, 1917, the Treasury Department announced 
(T. D. 2602) that-in those cases where the total deduc- 
tions exceeded income up to 15% of the “invested capital” 
(i. e. first scale of tax), then the amount ot any unex- 
hausted balance of the deduction could be allowed in 
computing the tax in the second scale, and if then un- 
exhausted in the succeeding scale or scales, if necessary 
until entirely used up. 

By this decision any resident individual, partnership 
or corporation whose net taxable income equals or is 
less than the sum of the deductions allowed, will not 
be subject to the war excess profits tax. 

Thus, a partnership with an “invested capital” of $30,000, 
net income of $8,300 and a deduction allowance of $8,400 
(8% plus $6,000) would pay no war excess profits tax. 
Similarly, a corporation with $40,000 “invested capital,” 
net income of $5,500, and deduction allowances of $6,600 
(9% plus $3,000) would not be*subject to this tax. 

If the net taxable income exceeds the deductions al- 
lowed, the tax will be levied at the specified rates for 
each portion or portions of the net taxable income falling 
within the respective scale or scales. 

This decision is of importance only in the case of resi- 
dent individuals and domestic partnerships with “invested 
capital” less than $100,000; and domestic corporations 
with invested capital of less than $50,000. In such cases, 
the decision removes all doubt about the possibility of 
obtaining the full benefit of the deductions allowed. In 
all other cases, income up to 15% of the “invested capital” 
just equals or exceeds the deductions, and the full benefit 
is obtained in computing the first scale of the tax. 


Some Examples. 


The following illustrations show the: method of com- 
puting the tax in those cases where the deductions ex- 
ceed 15% of the “invested capital”: 


EXAMPLE I. 
Corporation-Invested Capital .........sceeeecees $30,000 
ED ig cin a'eck saute ecasiscigum eee'ee se cam 10,700 
Baceationa (OG Pius SECT) o.c ccc ssccccccicseie’s 5,700 


On $4,500 (15%) less deduction of 


d, 
* 1,500 (15-20%) less unexhausted 
— of $1,200 ($5,700- 





$4,£ or 300 @ 25% = 75 
“1,500 (20-25%) or 1,500 @ 35% = 525 
* 2,400 (25-33%) or 2,400 @ 45% = 1,030 
800 (over 33%) or 800 @ 60% = 480 
$10,700 $5,000 Tax = $2,160 
EXAMPLE II. 
Partnership-Invested Capital ...........ccecees $40,000 
ke re rr rer 15,000 
Deductions (9% plus $6,000)..........ccccccees 9,600 


On $6,000 (15%) less deduction of 
$9,600 


2,000 (15-20%) less unexhausted 
deduction of $3,600 ($9,600- 
$6,000) or 000 @ 25% = 000 

2,000 (20-25%) less unexhausted 
Soon of $1,600 ($3,600- 

) 














$2, or 400 @ 35% = 140 
3,200. (25-33% ) or 3,200 @ 45% = 1,440 
1,800° (over 33%) or 1,800 @ 60% = 1,080 
$15,000 $5,400 $2,660 
EXAMPLE III. 
Partnership-Invested Capital ...........c.ee00- $80,000 
re ED. <n tvkdeseebus aged tn tt 8a shsentcnsisce 20,000 
eductions (8% plus $6, Os sig ta Sdasa wie bihipcal Eo Sik 12,400 
On $12,000 si aee “E88 deduction of 
2,4 or 000 @ 20% = 000 
4,000 (15-20%) less unexhausted @ " 
: = nee of $400 ($12,400- 
,00U or 3,600 @ 25% = 900 
4,000 (20-25% ) or 4,000 @ 35% = 1,400 
$20,000 $7,600 Tax = $3,300 
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MIAMI FLOOD BONDS SNAPPED UP. 
A Cheering Feature Where $15,000,000 Bonds Were Taken 
in a Few Days. 


A striking illustration of a silver lining in an otherwise 
rather cloudy bond market was given this week in the 
results from the offering of $10,000,000 514 per cent. serial 
bonds of the Miami Conservancy District of Ohio. In 
less than a week the entire $10,000,000 was absorbed 
by investors and institutions all over the country from 
New York to the Pacific Coast. The demand was so 
keen that the underwriting bankers decided to fill the 
still unsatisfied demand and an additional $5,000,000 of 
the bonds were put on sale. These were quickly taken. 

Wideawake bankers are satisfied that if sound bonds 
are offered at right prices, they can be sold, and that 
view has proven correct in the present instance. The 
bonds are an obligation of the Miami Conservancy Dis- 
trict of Ohio which has been organized under an act of 
the State Legislature as a political subdivision of the 
state for the prevention of a repetition of the disastrous 
flood which ravaged the nearly 170,000 acres in the dis- 
trict in 1913, and the protection of the cities, towns, vil- 
lages and farms in nine counties, with a population of 
300,000. The assessed value of the property benefited 
totals $1,194,816,600. 

The plan for flood prevention is a very carefully 

worked out combination of reservoir control and channel 
improvement. The reservoir. control is to be accom- 
plished by five retarding basins, one above Piqua, four 
above Dayton, and all above Hamilton. These basins will 
be formed by dams built across the Miami, Mad and Still- 
water Rivers, and on Twin and Loramie Creeks. Each 
dam will have a permanent opening through its base 
through which the ordinary flow of the river will pass 
‘unimpeded. During large floods the water which can- 
not pass through the outlet conduits will be held back 
‘temporarily in the basins above the dams. The conduits 
‘are proportioned so that no more water can pass through 
them than can be carried safely in the channels through 
the cities below. In this manner, the runoff of a flood 
like that of 1913, which lasted two or three days, would be 
distributed over a period of about two weeks and its 
height would be correspondingly reduced. 


The district is liable for the taxes which will be as- 
sessed to pay the cost of the conservation job, which is 
just a little short of $25,000,000. Work has already been 
begun in a preliminary way and will be pushed rapidly 
to completion. The bonds are issued in serial form, $400,- 
000 maturing each year from 1922 to 1946 inclusive. They 
are in denominations of $100, $500, $1,000 and have been 
offered at the uniform price of 100 and interest to yield 
51%4 per cent. They are exempt from all Federal taxes 
except inheritance taxes and no return of income in in- 
come tax statements is required of any holder. The 
bonds have the approval of Secretary McAdoo of the 
Treasury Department, who has written a letter of en- 
dorsement to the Conservancy Commission. He quickly 
saw the point that in war time this was an essential war 
improvement in view of the fact that the District is con- 


tributing its full share, in an industrial way, tc the pro- . 


duction of war material and that protection against an- 
other flood such as that of 1913 is a measure of safety 
which the Government can heartily endorse. 





DECLINE IN NON-ACTIVE RAILS. 


There is no present fear of any change in dividends 
on stocks like Atlantic Coast Line, Louisville & Nash- 
ville, or Norfolk & Western but when investors sought 
to market even comparatively small lots of these issues, 
the bids were scanty and the stocks had to be sold at 
sharp concessions. All made new low prices for many 
years. All three systems are enjoying a better degree 
of prosperity than the strictly northern lines and are 
not in need of Government assistance so many other 
lines are seeking, but they suffer with the rest in ad- 
verse market weather. 
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Choosing Your 
Investment Banker 


the title of a new bookle which we have 
st prepared for free distribution 


extending over many years as dealers in bonds, 

has brought us to regard as one of the most 

important, if not the most important, step to 
successful investing—the selection of the investment 
banker by whose recommendations the investor is to 
be guided. 


The booklet outlines the essential points to be 
considered in making this important decision. It 
states the basis for our own claim to your confidence 
and tells of our exceptional facilities for serving you 
in the safe investment of your funds. 


I 
This booklet will be of particular value to begin- 


I: emphasizes a thought which our experience, 





ning investors—to purchasers of Liberty Bonds, who, 
having made this satisfactory beginning, expect to 
make further investments from time to time. It 
will be of value to all who are interested in the 
safe investment of their funds. 


Apply today for this Booklet AE44 
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BUYING BONDS AT BARGAIN LEVELS. 


The position of the bond market once more rests at 
a new low average level for the year 1917 and it looks 
as though the holiday season were in for anything but 
a cheerful and joyous period so far as the bond market 
is concerned. The market this week took account of 
the stiffening rates for call and time money, the some- 
what more serious battle-front situation, which was 
manifested most positively by a very sharp break in 
all foreign bonds traded in in the New York market, 
and the railway developments at Washington checked 
what little improvement was manifested in a limited 
circle. At the same time it was said in quarters where 
pessimism is not allowed to reign that there was always 
a market for bonds this week if the prices were right. 
That appears to be true and it is an encouraging feature 
worth noting that investment bonds that have stood the 
test of time were in good demand at prices just a shade 
under the market and when would-be sellers made the 
concessions asked the buyers were right at hand ready 
to take the offerings, but they declined to buy except 
at their price. They realize that this is the bargain 
season in investments. 

Since Dec. 6, when there was a small recovery in the 
average of 40 representative bonds listed on the New 
York Stock Exchange, there has been a fall in these 
bonds of nearly 1% points. The low average of the year 
was touched on Dec. 13 at 75.71, against a high average 
of 88.50, which was recorded in January last. This com- 
pares with a swing between high and low in 1916 amount- 
ing to 2.99 points; 6.11 points in 1915; 7.46 points in 1914, 
and 5.97 points in the year 1913. Thus it will be seen 
that in all the three and one-half years of war the year 
1917 tops them all with the widest swing in prices and 
that swing downward. . 

A considerable percentage of the liquidation in the last 
ten days in bonds may have been due to preparations 
by large investors for the December payment of 40 per 
cent. on Liberty Bonds. A bond authority in discussing 
this feature with a representative of The Financial 
World, stated that the country would never know the 
real sacrifices rich men had made in order to buy Liberty 
Bonds, the income on which they knew would be subject 
to the super-tax provisions of the income tax section 
of the revenue act. They bought Libertys with the full 
knowledge that they would have to sell gilt edge bonds 
at sacrifice prices to meet their heavy payments. If 
this has been one of the causes of the reaction in bonds, 
then the pressure has been lifted until Jan. 15 when the 
last payment on Liberty Bonds becomes due. 


MUNICIPAL BOND MARKET. 


Outside of the perfectly phenomenal success of the offer- 
ing of the $15,000,000 Miami Conservancy District 54s, 
there was comparatively little stirring in the municipal 
bond market this week. Atchison, Kan., sold a small issue 
of 4%s at par; Canton, O., sold $70,000 sixteen and three- 
quarter year average 5s on a 4.82 basis; Trumbell County, 
O., sold $20,000 six-year 5s at par and the $100,000 Cin- 
cinnati, O., twenty-year 434s were sold to the sinking fund 
at par. 

In New York State the village of Bainbridge failed to 
sell a small issue of 5s, nor were any bids received on 
$154,000 Syracuse serial 41%4s. Westchester County for the 
second time offered $127,000 414s without success and it is 
reported that the interest rate will be increased and the 
bonds reoffered for a third time. Duluth, Minn., sold 
$100,000 serial school bonds on a 4.76 basis and St. Louis 
sold $500,000 school 4s out of an authorized issue of 
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$2,000,000 at 90.53 or a 4.74 basis. Grand Rapids, Mich., — 
sold $100,000 twenty-year water 5s at 103.46 which was a ‘ | 
4.73 basis, and Mt. Vernon, N. Y., sold $105,000 5s on a Co! 
4.83 basis. te 

While the success of the Miami bonds will doubtless Metropolitan Trust Company T 
stimulate the market considerably, it is not likely that : Pov 
they will make for any higher prices, at least for a time, of the City of New York mo 
but their ultimate effect upon this market is being watched offers a complete banking service of as 
with no little interest. . ° . gol 

the highest order to business clients and a 
correspondent financial institutions. sith 
BETHLEHEM STEEL’S BIG PROFITS. GEORGE C. VAN TUYL, JR. President to : 

The Street was selling Bethlehem Steel shares, mostly BEVERLY CHEW Vice-President V 
the “B” issue, this week and professing to be uninter- EDWIN F. ROREBECK Vice-President ane 
ested in the earni ‘ hich hil h 1 h HAROLD B. THORNE Vice-President alt 

: EGS, WHER WENS somewnEs tess then JAMES F. McNAMARA Vice-President 

for 1916, were still a matter for wonder to anyone out- ROGER P. KAVANAGH Vice-President the 
side the pessimistic precincts of Wall street. The total BERTRAM CRUGER Treasurer ex! 
net for 10 months to Oct. 31 of the Bethlehem Steel ~- GEORGE H. HARTMANN ged aa 
Co., and subsidiaries was $43,524,804, against $61,717,309 eS = at Se wo 
for the full year 1916. The surplus after charges, deprecia-. 60 Wall Street 716 Fifth Avenue of 
tion and charges of subsidiary compares, was $36,856,785, Steantee ut Daten un 
against $43,593,968 in the full year 1916. ee a penne eee eee ha 

ae : Member of New York Clearing House co 

The “B” stock, paying 10 per cent. sold at 68%, a new 


low price of record since the stock was issued and com- Me th 
paring with 155 last June. The extension 5s and the 7 om 
refunding 5 per cent. bonds were also soft, but trading - 
in any of the issues outside the “B” stock was limited. 
Wall street professionals know scarcely why they have 
been selling the Bethlehem shares. Most of them look 
only at the price trend and as it has been mostly down- of 
ward they have gone with the tide. A few who try MORGAN & KANE 
to analyze conditions and explain their reasons for sell- ps 
ing assert that Bethlehem has obligated to pay a total Members New York Stock Exchange 











of interest and dividends which it will be difficult to 7 
maintain after the war and when conditions and steel 


prices become more normal, Bethlehem Steel has in- P Telephone—Rector 5741 
terest charges now totalling about $7,000,000 annually; its 
war taxes may total $10,000,000; dividends on preferred 

stocks, $3,450,000; depreciation, $5,000,000, or a total of | ‘e 
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66 Broadway, New York | to 




















$25,450,000, and yet on the basis of ten months’ net of ” 
$43,524,804 the year’s total net should be a little in excess - 
of $52,000,000. This, after charges, depreciation and pre- tt 


ferred dividends, would leave nearly $27,000,000 applicable Readjust Your Income | t] 


to the common stock and the “B” stock which are out- 


standing to the amount of $59,448,000. The dividends on to have the same purchasing power NOW 
this stock total $5,944,800. Thus on this calculation that it had two years ago. 

Bethlehem will earn sufficient to pay the common stock 

and the “B” stock dividends nearly five times. Some Write for particulars 


authorities argue that a depreciation, of $5,000,000 is too 
low and that further financing may be necessary soon 
as the company this week had to apply to Secretary Dan- jeez JENER 
iels of the Navy Department for advances of $2,000,000 Tevepuone:2715-9BROADW © 25 BROAD ST.NY. 
on its contracts in order to meet its immediate com- 
mitments for current outgo. At all events Wall street 
said Bethlehem Steel was too much of a thorough-going 
war corporation and would look rather sad if peace should 
come suddenly. The only stock that did show some de- A N G L oO F R E N Cc f4 5s 
gree of stability was the new 8 per cent. preferred. That 
acted fairly well and is apparently being carefully dis- 


tributed among investors. The “B” stock sold “ex-divi- E F 
dend” 2%4 per cent. on Friday and recovered a part of it. om o oombs EC. 
eel Incorporated 


ST. PAUL BRACES UP. || 120 Broadway New York 


The persistent heaviness of St. Paul 7 per cent. pre- 
ferred stocks, which has been selling on a better than 
10 per cent. basis, departed this week, at least at one page 
market session, and the stock rose sharply. It has come Standard Investment Securities 
into competition with such speculative stocks as Beth- G 
lehem Steel “B” whose dividends seem better secured —are now selling at the most 
than St. Paul preferred, a number of good oil stocks attractive ees 6&8 years. 
and other rails like Wabash preferred “A,” Chesapeake We offer a diversified selection. 
& Ohio, etc. The common seems to be pretty well Circular mailed on request 
liquidated and reports around the street are that 


80 per cent. of the margined common stock has been ° 
sold out. St. Paul shareholders should keep their eyes ; H. D. Robbins & Co. 
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THE BI-METALLIC STANDARD COMING? 
Conditions Ripe Now for Its Establishment on An Inter- 
national Basis. 


The world—that is, the world outside the Teutonic 
Powers—may be able to establish a double standard of 
money based on gold and silver, instead of gold alone, 
as the result of war conditions, in fact, the scarcity of 
gold may force the adoption of the bi-metallic standard, 
the dream of William Jennings Bryan and the “free” 
silver champions who stirred the country and the world 
to its depths by their agitation in 1890 to 1896. 

What would have proven a disaster to the country 
and the’ world in Bryan’s time may be looked upon in 
altogether a different light now. The 16-to-1 scheme at 
that time was absolutely impracticable owing to the 
extremely low price of silver and the lack of harmony 
among the nations on the subject. Remonetizing silver 
would have been a rich subsidy to the silver mine owners 
of Colorado and the rest of the world and have caused 
unparalleled fall in values of property and securities 
had the dilutior of gold standard been permitted. The 
country rose against it and repudiated Bryan and all 
the silver men and 20 years later, until now, when the 
war is playing such sad pranks with economics, the 
question has lain dormant. 

The condition of the silver market is-such now that a 
price of $1 or better per ounce for silver could be main- 
tained if silver were put alongside gold to support the 
currency of the world. If the double standard system 
of money were adopted by the leading powers it would 
provide for the tremendous expansion of credit of the 
world, as at present represented by our Allies and 
neutral Governments. The gold standard is inadequate 
to meet all the trade exchanges and international credits 
and ‘a double standard, it is believed, would relieve the 
situation considerably and permit, perhaps, of the is- 
suance of an international currency, based on both gold 
and silver, which would greatly aid in simplifying inter- 
national monetary and exchange conditions. 

A league of all the Allies, the neutrals of Europe and 
all the countries of the North and South America, for 
the establishment of a bi-metallic standard, is worthy of 
the most serious consideration. It might be limited to 
the duration of the world war or subject to revision 
after the war, but that the subject is one that is 
pressing for prompt settlement is unquestioned. Its 
adoption, in our opinion, would result in none of the 
grave results so greatly and rightly feared at the time 
of the Bryanesque plan, since at that time the two metals 
were so far apart in value that the 16-to-1 scheme was 
nothing but a chimera. Now they are more on equality 
and 16-to-1 would work, since no fiat of any international 
agreement would be necessary to adjust the two metals 
on that basis. A currency based on them would be a 
vast convenience, would alter no property values and be 
accepted with confidence by all the peoples involved. 

It would be supreme folly for the world to attempt to 
delude itself with the dream of its ability to maintain 
the vast flood of paper money now in existence, on a 
single, gold standard basis. It is impossible. It is real- 
ized now that at the present rate of production in the 
next ten years the silver mines of the world could not 
produce enough silver to fill current commercial needs 
and fill the demand for its use as coin, hence it is not 
impossible for a situation to arise in the next few years 
where the 16-to-1 parity between gold and silver will be 
passed and 16 ounces of silver will be worth more than 
one ounce of gold. 


AMERICAN BEET SUGAR BREAKS. 


American Beet Sugar common stock broke wide open 
on Thursday and for an 8 per cent. stock that is supposed 
to be earning 25 per cent., it acted as though the disap- 
pointment was general. Reports from the West are that 
the beet sugar producers are dissatisfied with the prices 
fixed by the food administrator’s board, claiming the 
Tate is insufficient to meet the increasing cost of pro- 
duction, higher wages, etc. 
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COPPER PRODUCERS WANT MORE. 
Conferences Now on with Washington. 


The leading copper producers of America are conferr- 
ing at Washington with the War Industries Board as 
The Financial World goes to press and it is probable that 
the discussions will cover a period of several days. The 
present Government-fixed price, for both the various de- 
partments of the Government and the outside public, is 
23Y%4c. per pound. All quotations have been discontinued 
and the one price is to continue until Jan. 31. It is for 
the purpose of fixing the price for the 4 months follow- 
ing Jan. 31 that the two interests have come together. 
The 23!4c. per pound has not been satisfying to the pro- 
ducers. They have had many additional and vexatious 
expenses which it was not foreseen would hit them 
when the 23'4c. figure was agreed upon. All materials 
and supplies cost more and heavy allowances have to be 
made for cost of labor difficulties and strikes long drawn 
out. The war taxes are expected to be much more oner- 
ous than was anticipated, and the producers think they 
can prove they are entitled to 25c. per pound for the 
four months of February, March, April and May, 1918. 

Last summer, after prolonged negotiations, it was de- 
cided that 2314c. per pound would give an average profit 
of 7%c. per pound, after providing costs of operation 
and war taxes. It hasn’t turned out that way. Cost of 
production was figured at 13%c. per pound, war taxes 
and incidentals 2%4c. per pound, leaving the profit as 
stated, 714c. Now, however, it is shown that the aver- 
age cost of production of the two biggest copper pro- 
ducers in the world, Anaconda Copper and Utah Copper, 
is 15c. per pound—12%c. for Utah, and 1714c. for Ana- 
conda. Utah’s war taxes will average better than 3c. 
per pound, instead of 2c. 

The Government contention is that the present ar- 
rangement is giving the producers 50 per cent. to 75 per 
cent. larger profits than they ever had in normal peace 
times over a series of years and that they should count 
themselves lucky if the price is not reduced. It is fur- 
thermore urged by the Government that domestic con- 
sumers are cutting their requirements to the minimum 
and 23'4c. per pound is really a hardship on the domes- 
ti¢ consumer when his business, outside of war con- 
tracts, is extremely dull. The disposition of the Wash- 
ington authorities seems to be to press for a reduction 
in price, but if they can be convinced that there ought 
not to be any reduction, they will almost certainly re- 
fuse any advance. 


ROCK ISLAND’S DIVIDEND POSITION. 

It is predicted that when the directors of the Rock 
Island meet next month to discuss the preferred stock 
dividend question, action will be deferred unless the 
railroad situation is clearer than it is now. It is argued 
with some force that it would be taking some risk of 
severe criticism to declare dividends on the preferred 
stocks while the first and refunding 4 per cent. bonds 
of 1934 are selling at the lowest price in their history. 
These bonds are legal investments for life insurance 
companies in the state of New York and large blocks 
of them are owned by leading life insurance companies 
in the metropolis. At present market prices around 59 
to 60, the bonds yield upward of 8.35 per cent. 

It is further pointed out on behalf of the bondholders 
that practically the entire operating income for ten 
months to Oct. 31, amounting to $12,556,837 will be re- 
quired to meet the Rock Island’s interest charges for the 
year 1917, amounting to $12,386,207. The balance of oper- 
ating income could, of course, be utilized for the payment 
of dividends. On the basis of current earnings this oper- 
ating income is likely to show the equivalent of 12 per 
cent. on the preferred stocks for the 12 months and 
about 4.10 per cent. for the common stock. The per- 
centage figures look formidable, but they are not alto- 
gether convincing to an influential element in the Board, 
who are mindful of the fact that the company has $1,- 
500,000 in notes maturing May 1 next, and the outlook is 
poor for securing extensions of any maturing obligations, 
except at a cost for capital that would be considered ex- 
tremely high. 














SOUND INVESTMENT BONDS 


Bonds of first grade utility companies are timely and profit- 
able investments at the present market. Real values repre- 
sented by utility bonds remain stable; their interest pay- 


ments are not affected. 


These bonds merit the attention of shrewd investors: 


NORTHERN STATES POWER 5s 
OTTUMWA RAILWAY & LIGHT 5s 
MOBILE ELECTRIC 5s...... 


eee 6% 


eeeeeeees 





Yield 


eee 6% 


6% 
6% 


Descriptive Bond Circular “F-80” 
Will Be Sent Upon Request 


H. M. Byllesby & Company 


Incorporated 


209 So. LaSalle St. 
CHICAGO 


1209 Trinity Bldg. 
NEW YORK 




















Cities 


Service Company 


As Fiscal Agents of Cities Service Com- 
pany and Operating Managers of its ninety 
ddd gas, electric light and power, heating, 
water and oil producing, transporting and 
refining subsidiaries, we shall be glad to 


furnish first-hand 


information regarding 


the properties or their securities. 


HENRY L. 


OHER 


& COMPANY 
60 WALL ST. 


NEW YORK 

















E. BUNGE & CO. 


Inactive Stocks and Bonds 
New York City 


44 Broad Street 


Phone Broad 6951 














SPECIALIST IN 


Standard Oil Securities 





WM. McDERMOTT 
30 Broad Street, New York 
Phones: Broad 233-234-3808-3809 
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MUNICIPAL RAILROADA? 
CORPORATION BONDS 


20 BRoAD STREET = NEw YorK 
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DOMINANT DAYTON 


NDER this title, the Saturday Evening Post this week 
reviews the wonderful industrial progress of Dayton, 


hio. 


The name of The Dayton Rubber Mfg. Co. is linked with 
that of The Delco, The National Cash Register Co., Davis 


Sewing Machine Co., etc. 


We can offer 300 shares, or any part, of The Dayton Rub- 
ber Mfg. Co. 7% Preferred stock at par. Tax free in Ohio. 


Write for the facts. 


CHATFIELD & COMPANY 
: Members Cincinnati Stock Exchange E 
Eighth Floor, Union Central Building, Cincinnati 
Direct Private Wire to Principal Markets 
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WHY WESTERN ROADS QUIT RATE FIGHT. 
Their Prosperity as a Whole Leaves the Northwestern 
Roads in a Quandary. 

To railroad men who know the condition of the west- 
ern railroads the withdrawal by the western lines of 
their application for a rate advance is no surprise, if it 
is to the general public. The prosperity of the western 
and southwestern lines is the cause. The figures for 
fifty-two roads in western territory for six months to 
October 31 shows a gain in net earnings of $90,000,000 
ind the railroad men knew the Interstate Commerce 
Commission has the figures. The Southern Pacific, Atchi- 
son, Union Pacific, Missouri Pacific, Colorado Southern, 
Western Pacific, Rock Island, St. Louis Southwestern, 
St. Louis & San Francisco and a host of lesser lines have 
been the beneficiaries, led by Southern Pacific, of a huge 
volume of traffic which has not been congested and it has 
offset the losses suffered by the Northwestern lines like 
St. Paul, Northern Pacific, Great Northern, Chicago Great 

Western, etc. 

The northern lines and southwestern and middle west roads 
are competitive in a great many lines and the Interstate 
Commerce Commission would have to consider a rate ap- 
plication as coming from all the roads as a whole or not 
at all. Therefore the roads considered the situation as 
a matter for unity of action, and in the face of the earn- 
ings as above shown there was only one thing to do and 
that was to withdraw the application for an advance. 
It leaves the northwestern lines in the same dilemma as 
before and all they can now look for with any hope is 
Government aid in the shape of credit advanced to them 
to tide them through the crisis and the war period, with 
its excess costs of operation, enormous coal bills, con- 
gestion and high operating ratio. St. Paul is especially 
in need of help, as has been clear for some time, but the 
managers of the southwestern lines are losing no sleep 
over St. Paul’s plight, as they have a lively recollection 
of some rate wars St. Paul indulged in some years ago 
to draw traffic to the then rapidly developing cities of 
the Pacific Northwest and which cost the through Coast 
southwestern lines a pretty penny to combat. 





AMERICAN TOBACCO CO., READJUSTMENT. 


The Tobacco stocks were all hard hit this week by the 
rather unexpected announcement that the shareholders 
of the American Tobacco Co. will be called to a special 
meeting to be held on Jan. 7 to authorize the issuance 
of $50,000,000 new stock to be known as Class “B,” and 
enjoying the same dividend as the present issue of com- 
mon, except that it will have no voting rights. The 
company is in need of more working capital owing to the 
enormous rise in the cost of leaf tobacco which has to 
be warehoused for three years to make it properly cured 
for use. 

It is not intended to offer the entire $50,000,000 new 
stock to shareholders at once, but even if half were put 
forward it means a big addition to the dividend and as 
the company is now paying 20 per cent. per annum on the 
common and earnings not more than 23 per cent, the 
Street looks for either a reduction of the dividend or the 
payment of part dividend in scrip, which was a device 
resorted to early in the war in 1914. Naturally the mar- 
ket was unsettled, the common breaking with great vio- 
lence to the extent of $21 per share and $10 per share 
at the.next session. 

All the other tobacco stocks were equally depressed, 
especially Liggett & Myers and P. Lorillard & Co. All 
the big tobacco companies are in the same boat and 
have had to resort to all kinds of expedients to escape 
the effect of the internal revenue taxes on tobacco and 
cigars. Plug tobacco has been manufactured in smaller 
sizes and sold at 6c. instead of 5c. Cigarettes are 8 in a 
package now instead of ten for popular consumption, 
Cigars are being made smaller, and the Federal taxes 
and excess profits taxes are a source of worry and doubt, 
while a prospective rate advance is going to make about 
as many problems for the tobacco shippers as it will solve 
Problems for the railroads. 








MEXICAN 
PETROLEUM 


Its Position 
and Prospects 


Special letter sent on request 


Toole, Henry & Co. 


New York Stock Exchange 
New York Cotton Exchange 


New York 


Members } 


120 Broadway 











cating 100 Years of Commercial Banking 
“ BENT CHATHAM & PHENIX 

SS NATIONAL BANK 
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Resources .... $30,000,000 


hanes 149 Brosdway(Singer Bldg.) 
BANK And 12 Branches 



























Cincinnati Stocks 
Service Bonds 


CHANNER & SAWYER 


Members of Ciacinnati Stock Exchange 
UNION TRUST BUILDING CINCINNATI 








Boston & Maine 4s and 44s 
Birmingham Terminal 4s 
Birmingham Water 5s, 1939 

. Newport News Light & Water 5s 


H. C. SPILLER & CO., Inc. 


27 State Street, BOSTON 63-65 Wall Street, NEW YORK 














Lamarche& Coady 
Public Utilities and Industrials 
14 WALL ST. phone 9970 Rector NEW YORK 
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307 Turks Head Building, Providence 
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The Financial World was established to diffuse the truth alout 
investments, has consistently maintained this attitude, and will con- 
tinue to do so, confident in its belief that as long as it clings to this 
idenl it can raunt ubon the support of the investing public. 


FOREIGN BONDS BETWIXT HOPE AND FEAR. 
By Louis Guenther. 
A barometer of the fortunes of war and the prospects 
of peace is the fluctuating prices of Government bonds. 
Just at this moment we are witnessing what an effect 
a depression of spirit is having upon some of the for- 
eign bonds placed since the European war began. 
These bonds have never sold, since originally offered 
by our bankers, at such low figures as those now quoted. 
Were I to predict the prospects of peace upon the 
decline in foreign bond prices, they would indicate that 
peace is a long distance away. But wars often end as 
suddenly and unexpectedly as they begin. 





At present it is more the state of public mind that 
is responsible for the price changes now being wit- 
nessed. A decisive victory by the Allies would react 
favorably upon them and vice versa, a serious set-back 
would exert a contrary effect. 

No question of credit is involved in a price below 85, at 
which Anglo-French 5s touched this week and around 
which figure they yield the investor better than 11 per 
cent. per annum. 

Whatever happens it is as much a certainty as any- 
thing in human affairs, that these bonds will be paid 
when their maturity date arrives. The credit of Great 
Britain and France is unquestioned. 

Furthermore, history affords us ample proof of how the 
thrifty people of these two powerful nations have always 
promptly met their Government obligations. 

Any prospects of peace would quicky cause a rebound 
in the prices of these bonds to a figure nearer their 
parity. But it is the habit of people to wait for such 
events rather than anticipate them. 





What else can it be, other than just apprehension, 
which is responsible for Paris 6% bonds selling so low 
as 7344? Bordeaux and Lyons bonds around the same 
price are ridiculous figures for such high grade bonds. 

Unquestionably these three famous and_ thriving 
French cities will honor their obligations with the same 
fine spirit in which the Republic met the last heavy war 
indemnity of five billions of francs. 


As for the Russian 614% dollar bonds, selling around 
47, the 51%4% dollar bonds-around 39 and the ruble bonds 
of the internal loan quoted at $98 to $102 per 1,000 rubles, 
well known special causes are responsible. 

A government is in the saddle of Russia in which the 
rest of the world has no confidence. But uncertain rule 
must cease eventually for it is in conflict with civilization. 


In fact, it is to the credit of Russia that her bonds, in 
face of the anarchistic conditions prevailing in her boun- 
daries have not dipped to much lower prices. That a 
complete collapse has not occurred is evidence of the 
high hopes existing for an early return to order. 


But between Russia and our other Allies there is as 
much difference as there is between the civilization of 
the white man and barbarian in darkest Africa, who still 
goes about attired in a breech clout. 

The Russian people may have to endure much before 
this cruel war ends, but their indomitable will is re- 
markable. That they will pay their bills is expected. 

After all, Government obligations are issued on faith 
in their ability to pay. Our investors also have the 
added guarantee of our own Government’s entrance into 
the conflict to make their investment in foreign bonds 
the more secure. 

In our own Civil War our Government bonds went 
through a similar experience. During the dark days 
when it seemed that the South could not be made to give 
up her struggle, our 6 per cent. bonds sold in Europe at a 
sharp discount. 

But investors of those days who had confidence of the 
integrity of our Union, reaped a rich reward. They not 
only received a considerable return upon their invest- 
ment, but a large profit when these bonds were redeemed 
for a hundred cents on the dollar in gold or went to a 
high premium. 

I recall how at one time the bonds of the provisional 
Government of Cuba before we intervened to put an end 
to Spanish despotism, sold around ten cents on the dol- 
lar. Yet every one of these bonds was paid at par. 

While they were speculative still the majority of 
those who bought them felt certain Cuba eventually 
would be free and were willing to wait for the payment 
of their money. They were handsomely rewarded. 

But there are no uncertain problems of a similar ‘a- 
ture involved in the bonds of France or Great Britain. 
This is why they can safely be regarded as among the 
best bargains on the investment shelves. 


Probably not in the life time of the present human 
family will the day ever again dawn that foreign bonds 
of such great nations will sell at their present low level. 


If only the shrewd investor could divorce himself from 
the conflicting influence of hope and fear in relation to 
the purchase of these securities, his would be the greater 
profit in the end. 
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HEARD IN WALL STREET. 

One of the latest of the many fantastic tales put out 
in Wall street lately and coming supposedly from the 
mysterious enemy source which the Secret Service has 
been unable to locate, is that Great Britain, in her sup- 
posed extremity, has conveyed to. the United States, 
through regular diplomatic channels, the declaration that 
Canada has reached the end of her rope financially and 
that if the United States will support the Dominion 
finances during the balance of the war, the United States 
will find no: opposition to the acquirement of Canada 
and annexation as a part of the United States after peace 
shall have been concluded. 

The German agents, if they were responsible for this 
yarn, spread it quietly among certain financial interests, 
which it was natural to suppose would pass it along. It 
was passed along, but only to a few bankers who under- 
stood the character and origin of the tale and treated 
it as a fine joke. They thought the matter additionally 
humorous from the fact that the Dominion has made its 
“Victory” Loan a huge oversubscribed success during all 
the time Canada was supposed to be in the throes of 
financial dissolution. The various Provinces, especially 
the Western agricultural sections, have had immense 
crops this year and Alberta and Saskatchewan have 
oversubscribed their quota of the “Victory” Loan just 
twice. The German spy or agent who spread the story 
of the financial crisis was extremely stupid in choosing 
the time for springing it, and, although Canada would 
doubtless make an acceptable addition to United States 
territory, the passing of Canada is a long distance away. 
Her loyalty to Great Britain and her friendship and in- 
timacy with the United States were never so strong as 
they are today. 

From bond salesman to electric wire lineman is a long 
jump, but the leap has been taken lately by several sales- 
men of bond houses who have been temporarily laid off 
by Wall street houses on account of slack business. There 
is a big demand for linemen at many places where big 
emergency plants for the manufacture of war material 
are. being erected, and one without skill may make $50 
per week by working full hours and extra time on Sat- 
urday, when double pay is given for working until 6 p. m. 

The job is not as dignified a one as selling investment 
securities to millionaires, but it is better than hanging 
around to wait for something in the bond line to turn 
up and having a long wait. A steady stream of these 
bond salesmen has been going out of Wall Street for 
several weeks and it is another illustration of what war 
does in shifting employment from one place where there 
is slackness, to another where the unskilled man can get 
a job if he can lift a wire and hand it to another man for 
installation. 

Wall Street is a little bit skeptical about the reports 
from Washington that there is a strong demand in Con- 
gress for the repeal of the War Revenue Act and an en- 
tire recasting of that measure. Some few features of 
the Act, or Acts, for there are two of them, will probably 
be changed, but to revise the whole measure, bad as many 
of its provisions are, would be courting a danger which 
Wall Street hopes will not be risked. The Government 
needs ‘the revenue and the people are now fairly well 
educated to the fact that they must pay income taxes and 
the corporations have prepared for and laid aside excess 
Profit taxes to about the amount they expect to have to 
pay, and reopening the whole field of Federal taxation 
would, in Wall Street’s opinion, merely cause renewed 
unsettlement and fears that the radicals would slip some- 
aye that would be worse than the country now 

as the 8 per cent. excess tax on professional men in 
the enjoyment of incomes in excess of $6,000 is repealed 
“i some of the complicated sections rewritten in the 
nglish language, Wall Street will be satisfied. They 


do not believe Congress wants to reopen the whole sit- 
uation. 











Small Lots 


We are glad to execute 
orders for small lots of 
dividend paying stocks 
for cash. 


Many issues can now be 
bought on an attractive 
basis. 


Send for Lisi—F. W. 


MERRILL, 
LYNCH 
& CO. 


New York 
Chicago 
Detroit 
Cleveland 
Washington 
Members New York Stock Exchange. 
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Interest in OIL 
Is World Wide 


Booklet and market letter on independent 
oil companies sent on request. 
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Telephone John 1800 














2 a 








Commission 


Stock Brokers 


C. W. POPE & CO. 
25 Broad St., New York City 
Phone Broad 7110 




















When writing advertisers, tell them you are a subscriber to The Financial World. 












16 THE FINANCIAL WORLD. 








December 15, 1917 














wae Subscribers Free Advice Service 


Postage Must Accompany Each Inquiry 

The privilege is accorded subscribers of The Financial 
World to secure an expression of opinion on any investment 
in which they are interested or which they wish to make. 
There is no charge for this service, as it is this paper’s desire 
to prove as helpful as possible to its subscribers. However, 
this privilege is confined strictly to subscribers. Subscribers 
may make inquiries during the term of their subscription 
as often as they desire. 

All inguiries- must be in writing and addressed to Inquiry 
Department, the New York Office, Broadway, and the 
full corporate name of the corporation about whose 
information is desired must be given. 

Subscribers may receive telegraphic answers to their inquiries 
on payment of the cost of telegram. 

POSTAGE POSITIVELY MUST BE ENCLOSED 














AROUND THE WORLD FINANCIALLY. 


E. W. Wagner & Co., members New. York Stock Exchange and New 
York Cotton Exchange, have issued a letter supporting the argu- 
ment for Government price-fixing of cotton in order to stimulate the 
production of food in the South. It is stated that the resistance to 
price-regulation comes naturally from the South, but the feeling of 
patriotism may minimize that resistance until cotton is finally in- 
cluded in the list of regulated staples. The high price of cotton 
has developed a tendency to plant cotton and not raise food. 

A draft of a bill to provide for municipal ownership of the sur- 
face railroads of New York City has been submitted to the Public 
Service Commission by Commissioner Travis H. Whitney. The 
purchase of the lines is provided in the bill by the issuance of bonds. 

The International Petroleum Co., which is controlled by Standard 
Oil interests, has declared an initial dividend of 50c. a share on the 
ordinary shares. The company is developing oil fields in South 
America and elsewhere. : 

At the annual meeting of the United Fruit Co., the shareholders 
empowered the directors to authorize the contribution from time to 
time of such sums as they saw fit to help the Government in the 
prosecution of the war. 

The statement of the Imperial Bank of Germany, as of Dec. 7, 
shows total holdings of 2,404,691,000 marks, notes in circulation in- 
creased, 68,787,000 marks, Treasury notes increased 23,472,000 
marks, bills discounted decreased 88,592,000 marks. 

The first lot of the second issue of Liberty Bonds, the conversion 
4s, were received by the Federal Reserve Bank at New York this 
week and deliveries of these bond in exchange for the 3%s are 
being made in the order of the applications. The Bureau of En- 
graving and Printing at Washington, though working night and 
day, is still far behind in the printing of the bonds. Twenty-three 
thousand applications for conversion of $103,000,000 3%4s have been 
received at the Federal Reserve Bank of New York. 

The Fisher Body Corporation reports for the quarter ended Oct. 
81 earnings of $1,033,814, with net income of $993,561. 

Thirty-seven State chartered banking institutions have joined the 
Federal Reserve system, New York District. This is one-third the 
total number in the District. 

After conferences between steel interests and Government officials 
at Washington it was officially announced that no changes in 
prices were contemplated at present. 

Today (Saturday) $685,000,000 of Treasury Certificates of In- 
debtness will mature and be paid off, the Treasury will pay $35,- 
000.000 in interest on the first Liberty Loan and 40 per cent. in- 
stallment on the second Liberty Loan is payable. 

There are many short term corporation notes maturing in 1918 
and 1919 which mav be had to yield 7 to 9 per cent. American 
Foreign Securities Notes of August, 1919, are quoted at 92% asked, 
or a 16.70 basis. French Government convertible 5%s of April, 
1919, can be bought at prices to yield around 10 per cent. 

For Supreme Court Justice C. M. Hughes made argument in the 
U. S. Supreme Court that a tax of $20,000 on a stock dividend re- 
ceived in 1914 and declared out of earnings which accrued prior to 
March 1, 1913, was unconstitutional. 

The total money value of crops and animal production for 1917, 
as according to the Department of Agriculture figures, was 
$21,000,000,000. This is 50 per cent. in excess of the 1916 harvest. 

The investment bargain possibilities in sound public utility se- 
eurities are described in literature which will be sent upon request 
by H. M. Byllesby & Co., 209 South LaSalle street, Chicago, and 
1209 Trinity Building, New York. 

The Guaranty Trust Co., of New York City, has announced a 10 
per cent. bonus to 2,000 employes, in addition to the 10 to 30 per 
cent. incrase announced in November. The London and Paris 
employes are included. 

The National City Bank of New York, in its December review of 
economics and finance, replies to the suggestion of a correspondent 
that an additional billion dollars of legal tenders could be readily 
floated on the credit of the Government and on present gold re- 
serves, and says: “But what would one billion amount to in ex- 
penditures of twenty billions a year? It would be only a beginning, 
and once a beginning was made there would be no logical stopping 
place. The country would be launched on a sea of paper money, 
and all attempts to maintain parity with gold would have to be 
abandoned. That would put our three billions of gold money prac- 
tically out of use, and this would make more irredeemable paper 
necessary.” 


MISSOURI PACIFIC IN A TRYING PERIOD. 


Belonging to the group of trans-Mississippi roads 
which have been very prosperous this year, Missouri 
Pacific stocks were struggling this week against a strong 
flood tide of liquidation in the railroad list and both 
common and preferred lost all the gains they had previ- 
ously made. The road has no financing to do this year. 
Tt has a splendid equipment and the preferred stock divi- 
dend is cumulative up to 5 per cent. after June 1 next. 


Apparently a goodly number of people have been picking . 


up common and preferred at recent low levels, but there 
is a fair supply of stock in the market for sale. 
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The greatest financial bargain sale of the age is now going on. 
Investors will make no mistake in taking advantage of it. 
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IN THE FAIRYLAND OF FINANCE. 


Badly Disappointed, They Sue—Hermit Used to Boost 
Stock—More of Reinert’s Claims. 


An echo of the flotation of Josevig-Kennecott Copper 
Company of Alaska was heard this week in New York 
when four stockholders sued the fiscal agents, Harvey 
A. Willis & Co., of 32 Broadway, for a large amount for 
damages for stock that they purchased in the company. 
In connection with this promotion which was extensively 
advertised, the claim was made that the company’s prop- 
erty was likely to develop into another Kennecott Cop- 
per, but it seems the nearest relationship was in the 
name, and beyond that there is no other kinship. 


A Hermit Shall Lead Them. 

A most unusual claim is advanced by the president 
of the Prudential Oil & Refining Co., of Chicago, as a 
reason why investors should purchase stock of the com- 
pany. He had found a hermit during one of his visits 
in Texas, whose knowledge of geology and mineralogy 
was so accurate as to make it certain his company had 
discovered a great lake of oil, which, of course, just as 
soon as found, will put the company into a position to 
earn limitless profits. We shall next hear from some 
other enterprising promoter, how an astrologist or clair- 
voyant has whispered into his ear, “There is nothing 
to it, old man; you have tapped the bag of fortune, and 
the golden stream will issue forth to bless you and the 
blind children you are leading.” 


Jumps Over the “If.” 


In a balance sheet issued by the Cuprite Sulphur Cor- 
poration it is estimated the company will have on hand 
on December 31, 1918, cash of $1,695,000. The company 
has not this cash now. It figures that if it sells its ore to 
the extent of $2,280,000, it will have this gold in its cash 
drawer, less the value of the mining stock and the payment 
on property. So far, however, the company has only a 
property for which it is trying to raise money to develop, 
so one can see there is a great big “if” between this great 
big pile of cash, and the money the stockholders put into 
it. At the present time it is but a development propo- 
sition. i 

It Is All Reinert Claims. 


In their latest circular matter describing the invest- 
ment opportunities of the Mayfield Oil & Refining Co., 
the company’s fiscal agents, N. A. Reinert & Co., of Chi- 
cago, state that their style of telling the truth may be 
considered lurid; or sensational, or boastful. At least 
in this respect, we must confess they are telling the 
truth. It is not only lurid, and sensational, and boast- 
ful, but even the ink used is of a lurid color. 

A detailed financial statement showing the actual con- 
dition of the company would be far more convincing. 
Simply because the company happens to have a well, 
by no means assures the company a prosperous career. 


Now or Never. 


William T. Love, of Lenox, Ill, a town very much on 
paper, becomes extremely optimistic over the fact that 
one of his side speculations, an oil company, has brought 
in two wells, neither one of which has yet startled any- 
one by the size of its production. However, he thinks 
it is sufficient for the investor to pay $10 a share for 
the stock of the Lomax-Oklahoma Oil Co., and they 
should do it now, or never get a chance. In all probabil- 
ity, in our opinion, those who do not take the chance, 
will congratulate themselves in a few years that they 
never did. 


A Nice Looking Piece of Paper. 

There has come into our possession what looks like 
a stock certificate regularly numbered, for a thousand 
shares of Lost City Oil & Gas Corporation, par value of 
which is $1 per share. Closer investigation shows it is 
not a stock certificate, but a certificate entitling the 
Person in whose: name it is made out to purchase one 
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thousand shares of this company’s stock, provided he 
pays the fiscal agent 25c. a share for it. It is a nice look- 
ing certificate, but it has no significance, and is a catch- 
penny scheme to interest investors in the stock of this 
company which is capitalized for 1,500,000 shares. It is 
a project which has still quite a distance to go before 
demonstrating that it has become a financial success. 


Often Merely a Pretext. 


When confronted with evidence of past misdoing the 
usual excuse of the avaricious and congenitally crooked 
exploiter of financial schemes is that he should not be 
singled out as man whom the investor should be afraid 
of, for one early mistake is one any man is liable to make. 
They acknowledge they have been wrong; sometimes they 
assert they themselves have been grossly imposed upon. 
Now that thy have realized the errors of their past and 
have sincerely ‘reformed they should be given another 
chance and not pointed out by the newspapers as men 
in whom no confidence should be placed—so they argue. 
Having reformed they should be given an opportunity 
to raise capital for their enterprises without criticism, 
just like any man who has always borne an honest repu- 
tation. 

To claim reformation is not difficult; every man who 
proceeds to the gallows invariably, when on the threshold 
of death, says he has reformed. It is usually not from 
the heart, but simply because he believes the Supreme 
Being will forgive him his crime. There is one thing 
every investor should insist upon from a promoter whoa is 
endeavoring to secure his capital and that is a repu- 
tation for honesty and one as much above suspicion as 
was Caesar’s wife. None can afford to take any risk, 
especially with men who use as a pretext for winning 
back confidence, the claim that they have reformed. Let 
such men first establish by their careers that their refor- 
mation is sincere. George Graham Rice, when he emerged 
from his last prison term on Blackwell’s Island also set 
up the claim that he had reformed, but it was only a few 
weeks before he again began to lay his traps to catch 
inexperienced and too-trustful investors in his net. 





THE FIRST 
POSTAL. SAVINGS 
QUARTERLY 


On December 29th THE FINANCIAL 
WORLD will publish THE FIRST POS- 
TAL SAVINGS QUARTERLY, which will 
be not only a splendid guide for in- 
vestors and institutions but also an 
ideal medium for Municipal Bond 
Advertising. 


HIS FIRST POSTAL SAVINGS QUARTERLY 

will contain a representative list of bonds 

eligible to secure Postal Savings Deposits; 

a unique and invaluable table for comput- 

ing the net yield on Postal Funds, designed ex- 

clusively for The Financial World, and many 

interesting articles by competent authorities on 

subjects of vital interest to member banks and 
municipal dealers. 

Every investor, every bank, every institution, 
every investment banker, should place his order at 
once for this issue in order to secure it, as the 
edition will be limited. No increase in advertising 
rates. 

Send for circular describing, in detail, 


the various features of this most in- 
teresting QUARTERLY. 








29 Broadway, New York 
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A BREAK AND A REBOUND. 


The stock market went through another scare period 
this week and emerged with much of the alarm dissi- 
pated. A new low average for the year was struck by 
many prominent industrial and railroad stocks, but under 
cover of the liquidation and while the new low prices were 
being made, buying from substantial interests developed 
and there was a sharp recovery all along the line. 

A great deal of pessimism over the industrial and rail- 
road outlook has been indulged in and bear traders have 
encouraged this for their own purposes. They circulated 
rumors without basis that Government ownership of the 
railroads was near and that the President intended to ap- 
point the radical Supreme Court Justice, Brandeis, as 
Federal Administrator and that the President was not 
especially convinced by the arguments that the railroads 
needed Federal aid in the shape of advances of Govern- 
ment credit. All this was manufactured out of whole 
cloth. The fact is, as pointed out elsewhere, the President 
is giving full and deliberate consideration to the needs of 
the railroads and has heard at length the heads of the 
large systems who have had free access to him and have 
stated their case fully and freely. The President is fully 
alive to the situation and it is believed he will recommend 
in his speech to Congress, probably next week, that the 
program of the railroad officials be adopted, with some un- 
important modifications. If this should be the case, the 
groundwork for a rebuilding of confidence will have been 
laid. 

The money market has acted in a period of strain in a 
manner that shows our Federal Reserve system equal to 
all demands. Call money rates did not get above 6 
per cent. this week although a 40 per cent. payment on 
the enormous Liberty Loan’s second installment tied up 
many millions of dollars which will be paid over to the 
Government today (Saturday). Many professional oper- 
ators who have been against the market on account of 
the outlook for tight money, have been reassured by the 
movement in money rates this week and have turned again 
in favor of stocks at present levels. So have many 
bargain hunters. The latter are around in some force and 
were making careful selections this week or doubling up 
on previous purchases. So large a number of high class 
investment or semi-speculative stocks are selling so far 
below their real intrinsic worth that these people did not 
have difficulty in finding what they wanted. 

‘For a time the market was perturbed by the news from 
the war front, where the Teutonic forces seemed to be 
sufficiently reinforced to admit of a smash at the Allies 
in France that would break the line. A somewhat alarm- 
ist hint of this was given in a review of the situation by 
our Secretary of War, but up to this hour of writing the 
Allies have held off all attacks and it may be that the win- 
ter season will soon make fighting operations on a large 
scale practically impossible. As for the Russian develop- 
ments they have their reassuring as well as discouraging 
elements. The real heart of Russia appears to have been 
rearoused and the enemies of the Bolsheviki regime are 
rallying to destroy them or sweep them out of power. On 
the Italian front the brave armies of Gen. Diaz are dis- 
playing the utmost valor and have defeated all attempts 
to break through. 

Security prices have got to such a low level it is im- 
possible to accept the reasoning of pessimists that struc- 
tural weakness is still present. Stocks have been under 
heavy liquidation for fully six months and for the last 
three months the descent has been precipitate. Those 
stocks which may have their dividends cut have in almost 
every case discounted such action and repetition of pre- 
dictions of dividend slashing no longer alarms security 
holders. 























R SCwinsacnen— 


SE 
CANADIAN PACIFIC. 

The Canadian roads, as a unit, are now reporting the 
largest gross earnings in their history, the November 
figures being the best for any month of 1917, led by 
Canadian Pacific. Canadian Pacific has been pressed for 
sale pretty steadily this week, however, and it is re- 
ported that a considerable amount of the selling was of 
stock that had been pledged as security under foreign 
loans made here before we entered the war. A report 
that the Dominion might take over the Canadian Pacific 
for the war period, much after the fashion of the plan 
to give President Wilson control of the roads in the 
United States did not help the Canadian Pacific market. 


CHESAPEAKE & OHIO. 

Chesapeake & Ohio shares, which for a time sold above 
Baltimore & Ohio common stock, is now a few points 
below it. It pays 1 per cent. less than B. & O., but 
is credited with earnings equivalent to 11 to 12 per cent. 
per annum, while it is doubtful if B. & O., counting all 
deductions, is making the equivalent of the 5 per cent. 
common stock dividend at the present time. Chesapeake 
& Ohio was offered more freely this week, but at cur- 
rent prices ought to resist further pressure unless some 
additionally discouraging news should develop. 


CHICAGO GREAT WESTERN. 

Chicago Great Western will show this year the smallest 
surplus after dividend on the preferred of any year in the 
last five years, if the November and December results 
show no better than October’s earnings. The gross 
income decreased $74,915 and the net after taxes, by reason 
of a rise in operating costs, showed a decrease of $197,704, 
which is considerable for a small road. For 10 months 
there was a decrease of $860,534 in net operating income. 


DELAWARE & HUDSON. 

Delaware & Hudson directors meet Dec. 26, at which 
time action may be taken on next year’s dividend or at 
least the dividend for the first quarter of 1918. The earin- 
ings are such that they will just about cover 9 per cent. 
for 1917 and it would be far from conservative to main- 
tain the present dividend at 9 per cent. Five per cent. 
would be more to the point. Moreover, if it should 
be finally decided to pay at the rate of 9 per cent. in the 
first quarter of 1918 it is questionable if that would 
help the stock at all. At present a short interest in the 
stock prevents any serious decline. 


ILLINOIS CENTRAL. 

Suggestions were made in Wall street this week that 
holders of Illinois Central might with advantage shift 
their holdings into Atchison common selling 8 points 
lower and paying the same dividend as Illinois Central. 
It is true that Illinois Central paid an extra 1 per cent. 
dividend on Dec. 1 but Atchison is in just as good a posi- 
tion as Illinois Central to declare an extra. Both roads 
are showing about the same relative percentage of earn- 
ings applicable to the stock. Another stock which IIli- 
nois Central holders might shift into is Southern Pacific, 
which is paying 6 per cent. and selling a trifle under Atchi- 
son, although its earnings have shown big gains this year, 
while Atchison has shown smaller net earnings than in 
1916. 


N. Y. CENTRAL. 

New York Central has been acting lately in a way to 
give some moderate measure of hope to shareholders. It 
has fallen off several points this week but on small 
transactions and on the least sign of buying has risen 
sharply. The weak holders have been mostly driven out 
it is thought. The October figures, on further analysis, 
are by no means discouraging. They show a fall in net of 
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only $257,000, or 4 per cent., while the net fell off 12 per 
cent. in September compared with the previous year. The 
5 per cent. dividend will be safely covered for the year and 
there will be a little something to spare. 


SOUTHERN PACIFIC. 


Southern Pacific broke through its previous low price 
of the year in this week’s trading and the mystery of 
the source of the selling was intensified. The Southern 
Pacific is the most prosperous railroad in the country 
today and it is known that November earnings when 
published will show another marvel in both gross and 
net results. At present prices Southern Pacific, which 
is earning its dividend two and a half times, is selling 
on a basis to yield nearly 8 per cent. 


WABASH. 


For ten months to Oct. 31 Wabash shows a decline 
in net earnings of only $165,649, which is a good show- 
ing considering the boom character of the 1916 business 
done by all. the railroads. The “A” stock this week 
was a trifle under its previous low level. The uncertain 
railroad situation was responsible for the lack of strong 
buying power. 


WESTERN PACIFIC, 


Western Pacific continues to make substantial gains in 
earnings and its stocks continue to make losses on the 
Stock Exchange. The preferred sold this week twelve 
points under its level of September last. Just why is 
not easy to explain, except that the shares have few 
friends on the Exchange or traders who are interested. 
The October report showed gross operating revenue of 
$966,000 against $820,000 for October, 1916, and net operat- 
ing income after taxes was $408,896, a gain of $31,784. 
The net operating income for ten months increased no 
less than $614,355 and yet the first mortgage 5 per cent. 
bonds are selling within one point of their lowest price 
record and they have fallen 4 points in the last 4 months. 
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AMERICAN TEL. & TEL. 


The American Telephone & Telegraph Co. is reporting 
substantial increases in revenue, the gain since Jan. 1 
being $3,930,804, but when investors who hold this secur- 
ity see other securities paying the same dividend, going 
down rapidly in price, a certain amount of liquidation 
is bound to occur in an 8 per cent. stock of this class. 
That is the explanation for the new low prices for 
American Tel. & Tel. stock, which has been going down 
much more slowly than the Pullman 8 per cent. stock and 
General Electric 8 per cent. In the case of General 
Electric the shareholder has stock dividends to en- 
courage him. 





AMERICAN WOOLEN. 


The orders on the books of the American Woolen Co. 
have increased $30,000,000 in three months and row stand 
at $90,000,000, work orders alone amounting to $50,000,000. 
These are record figures, never before approached by this 
company. Contrary to report the Government orders 
were taken at figures which assure a good profit and 1917 
is likely to prove the best year in the company’s history. 
Wall street speculators have been giving little attention 
to the common stock lately, as there appeared to be some 
liquidation going on in the preferred and as long as this 
was in evidence it was considered a rather bad period 
for making any speculative move in the common, which 
has been dull but has followed the general downward 
trend. 
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Acceptances 


EW and profitable bisiness oppor- 
tunities are now be .ng opened for 
the business ma’, the investor, 


and the banker, throug? the adoption of 
“acceptances” as a financing medium. 


The use of fhe acceptance strengthens the 
credit of the buyer, enables him to buy 
to better advantage and systematizes his 
purchases and payments. To the bank, 
it provides approved commercial paper. 
It turns the buyer’s credit and the seller’s 
wares into immediate money. 


As a member of the Federal Reserve Bank 
of New York, supported by the entire 
strength and facilities of the Federal Re- 
serve System, this Company is in a po- 
sition to secure for its customers the most 
favorable terms upon acceptance and dis- 
count business. 


Guaranty Trust Company 
of New York 


140 Broadway 


LONDON OFFICE FIFTH AVE. OFFICE PARIS OFFICE 
32 Lombard St., E.C. Fifth Ave. and 43d St. Rue des Italiens, 1 4 3 




















Capital and Surplus - - - $50,000,000 
Resources more than - - - $600,000,000 
ANACONDA. 


Some figuring is being done by the statistical experts 
in Wall street and they are forecasting earnings for the 
full year of around $13 per share on Anaconda Copper 
shares, against about $21 in 1916. This is after war tax 
allowances. On that basis there will be no fears about 
the present dividend unless the price-fixers at Washington 
upset calculations. There is not much fear of that in well 
informed copper circles. Anaconda was one of the copper 
stocks that did not go to its previous low price for the 
year and a short interest manifested some uneasiness. The 
bulls were encouraged by the increased dividend an- 
nounced by the Phelps-Dodge copper interests. 


BROOKLYN RAPID TRANSIT. 


Sale of the bulk of the holdings of ex-Gov. Foss in 
Brooklyn Rapid Transit stock, amounting to 50,000 shares, 
has not been accomplished, owing to the opposition of 
some of the banks holding the stock as collateral for 
loans and the fear that some of this large amount of 
stock would come on the market has further depressed 
the shares. The new Tammany Administration in New 
York is also firing broadside into the B. R. T. for its 
alleged unfair attitude toward the public and failure to 
give proper service or heat cars. The management con- 
fesses to be short of coal. Continuance of the dividend 
should not be too confidently counted on. 


DISTILLERS SECURITIES. 


The pool in distillers, which works only when it thinks 
conditions ripe for exciting bullish enthusiasm, was 
away on a vacation or something this week. At least, 
Distillers was acutely weak owing to the renewed out- 
break of “dry” sentiment in Congress, which is expected 
to pass a Federal act for a Constitutional amendment. 
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There was also some selling because it is realized the 
small dividend will not be increased in times like the 
present. , 


MERCANTILE MARINE. 

The Marine preferred stock sold its 10 per cent. 
special dividend on Friday of this week and recovered 
a small part of it. Previously, however, the shares had 
given way sharply when a determined bear drive was 
made and the common also fell off. There has been great 
disappointment among holders of these stocks and there 
is considerable wonderment as to the success of the pool 
in having disseminated so widely the very positive reports 
that the entire back dividend due on the preferred was 
to be paid off in cash, notes and common stock. That 
helped the sale of the stock in the hands of the pool 
and a lot of too confiding speculators have losses instead 
of the big profits promised. 


PULLMAN. 

There was another violent slump in Pullman stock this 
week during which it went to its lowest price since 1895. 
The liquidation has been steady and the break might have 
been more violent than it was had not a large short inter- 
est been in the market for stock and on which large profits 
have been made. The bears have borrowed the stock so 
heavily it has loaned at a 1/32nd premium daily. 


U. S. STEEL. 

U. S. Steel led the industrial division in the down- 
ward plunge this week, making a new low record for the 
year and nearly nine points below the previous low which 
was scored in November. There was some selling by 
bears but the bulk of the operations seem to have been 
liquidation by tired holders who had at last made up 
their minds that the Steel Corporation would drop the 
extra dividend at the February meeting of the direc- 
tors in view of war uncertainties, excess profits taxes, 
unusual appropriations required for new plan extensions 
to meet the calls of the Government as well as labor 
shortage and lack of raw material supplies. A confer- 
ence on at Washington to discuss changes in steel prices 
was another matter for discussion that served to accen- 
tuate the uncertainty. A large short interest has been 
accumulating and the technical position of the stock 
seems stronger. The preferred stock made new low 
prices almost daily. 


UTAH COPPER. 

Utah Copper sold ex its quarterly dividend of $3.50 on 
Friday. It has held quite firmly all the week and it is 
plain from the action of the stock that the shareholders 
have been heartened and encouraged by the action of the 
directors in deciding to make no reduction in the divi- 
dent at this time. Speculators were watching Washing- 
ton closely for the results of the conference on prices of 
copper for four months from Feb. 1 to May 31 next. A 
substantial short interest has accumulated. 


WESTERN UNION. 

Western Union Telegraph Co. this week declared an 
extra dividend of 1 per cent. in addition to the regular 
1% per cent. extra. This makes two extra dividends this 
year totalling 2 per cent. In spite of the fact that the 
year 1917 will probably show 11.50 to 12 per cent. after 
war taxes, the stock has been reactionary this week in 
sympathy with the acute weakness elsewhere in spe- 
cialties. Net earnings increased ten per cent. to Oct. 
31. The operating income for October increased $456,000 
over the operating income for October, 1916. 





FEDERAL TAX ON STOCK TRANSACTIONS. 


Beginning with Dec. 1 stock transactions on the New 
York Stock Exchange or any other American stock ex- 
change bear stamp taxes at the rate of 2c. on every $100 
or fraction thereof, and where the stock has no par value 
the tax is reckoned as 2c. per share. Where the transac- 
tion involves less than $100 the tax is 2c. per share. This 
latter tax will be felt especially burdensome by the dealers 
in cheap oil and mining stocks that sell for less than $1 a 





share, and especially those selling at 10c., 15c. and 25c. 
per share. Some brokers figure that this tax, on the per- 
centage basis, is extremely unfair in that it taxes these 
stocks 10 per cent. or more with each transfer, but others, 
who are mindful of the class of securities they sell, have 
no sympathy with the complaint, inasmuch as they say 
most of the cheap stuff is worthless anyway, and it will 
not matter much whether the deluded buyer pays an addi- 
tional 2c. or not. 

Of course, the brokers charge their customers with the 
tax, and as there is an additional New York State tax of 
2c. per share on stocks transferred in New York state, the 
Stock Exchange customer is likely to feel the burden is 
a real one, with the impost of $4 per hundred shares, in 
addition to the brokerage commission of one-eighth of 
one per cent., which is $12.50 per hundred shares. 


Dividends Declared December 8-14. 







Rate, Stock of 
P.C. Period. Record. Payable 
Allis-Chalmers Manufg pfd...... 1% Q Dec. 31 Jan, 15 
Amer Br Shoe & Foundry pfd.... 2 Q Dec. 21 Dee, 2i 
Amer Br Shoe & Foundry com... 1% Q Dec. 21 Dec, 31 
Amer Car & Foundry pfd........ 1% Q Dec. 17 Jan. 1 
Amer Car & Foundry. com....... 1 Q Dec. 17 Jan. 1 
Amer Gas & Electric pfd........ T5e Q Jan. 18 Feb. 1 
Amer Gas & Electric com....... $1.25 Q Dec. 18 Jan. 2 
Amer Locomotive pfd. .........6. 1% Q Jan. 5 Jan. 21 
Amer Locomotive com. ........+.. 14 Q Dec. 18 Jan. 3 
Amer Power & Light pfd........ 1% Q Dec. 17 Jan. 2 
Amer Public Utilities pfd........ 1% Q Dec. 20 Jan, 2 
Amer Steel Foundries ...... -- 1% Q Dec. 15 Dec. 31 
Brazil Trac, Let & Pr pfd... . 1% Q Dec. 15 Jan. 1 
Buffalo Genl Elec com...... - 1% Q Dec. 20 Dec. 31 
Canadian Locomotive com... - 1% Q Dec. 8 Jan, 1 
Canada Southern .......... . 1% s Dec. 31 Feb. 1 
Chic, Burl & Quincy R R... at a Q Dec. 19 Dec. 26 
Cuba Cane Sugar pfd......... coe 28 Q Dec. 15 Jan. 2 
Dominion Power & Trans com... 1 Q Nov. 30 Dec, 15 
Edmund & Jones pfd.........e0% 1% Q Dec. 20 Jan. 2 
Eisenlohr (O) & Bros pfd....... 1% Q Dec. 20 Jan, 1 
Haskell & Barker Car.......... ‘T5e Q Dec. 18 Jan. 2 
IngersolitRand pfd. ......eceeeee 3 s Dec. 15 Jan, 1 
Kanawha & Michigan............ 14 Q Dec. 24 Dec. 31 
Manhattan Elec Supply 1st pfd.. 1% Q Dec. 20 Jan. 2 
Manhattan Elec Supply 2d pfd... 1% Q Dec. 20 Jan, 2 
Manhattan Elec Supply com..... 1 Q Dec. 20 Jan, 2 
Manhattan Shirt pfd. ........... 1% Q Dec. 20 Jan, 2 
Mathieson Alkali ‘Wks com...... 1% Q Dec. 20 Jan. 1 
May Department Stores pfd...... 1% Q Dec. 15 Jan. 2 
McCrory Stores pfd......ccccoce 1% Q Dec. 20 Jan. 2 
Michigan Central .....0ccccccoes 2 Ss Dec. 31 Jan. 29 
Pees. Ge POR. cr cc caceccsnece . 2c . Ser ae ee 
National Cloak & Suit com...... 1% Q Jan. 8 Jan. 15 
New York Contral.......cccccse 1% Q Jan. 3 Feb. 1 
New York State Rwys pfd........ 1% Q Dec. 20 Jan, 2 
Nipissing Mines. .......sceeces . 25c Q Dec. 31 Jan, 20 
Oklahoma Producing & Refining... 12%4c Q Dec. 18 Dec, 28 
Ottawa Let, Heat & Pr.......... 1% Q Dec. 28 Jan, 1 
Pacitic Mail Steamship com...... 50c is] Dec. 20 Dec. 26 
Phil, Baltimore & Washington... 3 s Dec. 12 Dec, 31 
Pitts, Ft W & Chic sp gtd....... 1% Q Dec. 10 Jan, 2 
' Pitts, Ft W & Chic egtd....... ha 1% Q Dec. 10 Jan. 8 
Pittsburgh Plate Glass pfd....... 1% Q Dec. 15 Dec. 31 
Pittsburgh Plate Glass com...... 1% Q Dec. 15 Dec, 31 
Reo Motor Car com........ccese 25¢ Q Dec. 15 Jan, 2 
Reynolds (R J) Tobacco pfd..... 1% Q Dec. 21 Jan. 1 
Reynolds (R J) Tobacco com.... 3 Q Dec. 21 Jan. 1 
Shawinigan Water & Power..... if Q Dec. 28 Jan. 10 
Sloss-Sheffield Stl & I pfd....... 1% Q Dec. 19 Jan, 2 
Sar aes “= Q Dec. 21 Dec, 29 
SB SRR ee re 2 Q Dec. 20 Jan. 10 
United Gas Improvement........ $1 Q Dec. 31 Jan. 15 
United Shoe Machinery, pfd..... 37%4e Q Dec. 18 Jan. 5 
United Shoe Machinery com..... 50c Q Dec. 18 Jan. 5 
Western Union Telegraph........ 1% Q Dec. 20 Jan. 15 
Willys-Overland pfd. ..........0. 1% Q Dec. 2 Jan. 1 
Yale & Towne manufg. .......... 2% Q Dec. 17 Jan. 2 

Extra Dividends. 

Allis-Chalmers pfd ext.......... % - Dec. 31 Jan. 15 
Amer Br Shoe & Foundry....... 1 oe Dec. 21 Dec. 31 
Amer Car & Foundry com ext... 1 an Dec. 17 Jan. 1 

Amer Gas & Elec com ext....... See “Stock Dividends.” 
Nipissing MineS eXt....csccccseee 20C ad Dec. 31 Jan. 20 
Pac Mail Steamship com ext.... $2.50 aa Dec. 20 Dec. 26 
Pittsburgh Plate Glass pfd ext... 12 a Dec. 15 Jan. 1 
Pittsburgh Plate Glass com ext.. 3 a Dee. 15 Jan. 1 
Reynolds (R J) com ext..... sos. 2 i Dec. 21 Jan. 1 
Temewmater Gi GEE cccdcccccccces 8 - Dec, 21 Dec. 29 
Western Union Tele ext......... 1 oe Dec. 20 Jan, 15 

; Stock Dividends. 
Amer Gas & Elec com ext........ 2 sis Dec. 18 Jan. 2 
Previous Announcements Revised. 

Moerrian @ Mase. .cccccccccccses $1.75 Ss Dec. 8 Jan. 2 
Morris & Essex ext........ceeee: 87l%4e ay Dec. 8 Jan. 2 
Rate Reduced. 

Safety Car Heating & Ltg....... 1% Q Dec. 8 Dec. 24 

(Reduced from 2 per cent.) 
Rate Increased, 
Chino Copper. .......... bcuseess ae Q Dec. 14 Dec. 31 
Increased from $1.25.) «- 
Hedley Gold Mining..... pa Cadcee 50c Q Dec. 22 Dec. 30 
(Increased from 30c.) ; 
Nevada Cons Copper. .....++5+- - $1 Q Dec. 14 Dec. 31 
(Increased from 50c.) 
Ray Cons Copper.......... Siniehel $1 Q Dec. 14 Dec. 31 
(Increased from 50c.) 
Wiel COMReP,. 6c dccseces viscose SO Q Dec. 14 Dec. 31 


(Increased ‘trom $1.75.) 





NOTE—Owing to change in law, declaration of “Capital dis- 
tributions” has been discontinued and above payments were declared 
as regular dividends. 
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LOW PRICES FOR TWO NOTABLE STOCKS. 


The common stock of the Northern States Power Co., 
which pays 7 per cent. per annum and is credited with 
earnings equivalent to 14 per cent. for the common this 
year, sold up to 73 this week, or a recovery of 20 points 
from the depressed prices of the November market. The 
decline to what may be called panic levels, was accom- 
plished on a surprisingly small amount of stock and the 
recovery was made on a like small amount of buying. 
The par of the stock is $100. 

There isn’t a common stock in the public utility list 
that went down with as little excuse for doing so as 
Northern States Power common. Gross income for the 
first nine months of 1917 increased from $5,822,000 to 
$6,857,000. Net income increased from $3,233,000 to $3,- 
545,900 in the same period. 

A stock equally mysterious as to the cause of the fall 
in its price which also pays 7 per cent. on its $50 par 
value, and has earned over 12 per cent. for the common 
this year, is the common stock of the Philadelphia Co., 
which has fallen to half its par value and at present 
prices yields about 14 per cent. on the investment. Ex- 
cept in 1915 the company has not paid less than $3 yearly 
on its common, or six per cent. in over 9 years and 
fixed charges have been earned from three to six times. 
Two years ago the common sold at 49 and six years ago 
it sold at 591%4, although earning no more than it is now. 
The market oracles are puzzled to account for these con- 
tradictions and attribute it mostly to the influence of the 
war and the fall in prices of listed stocks whose quota- 
tions are seen daily and develop a pessimism hard to com- 
bat. 


BORDEN’S. 


The Borden Co. is believed to be the biggest operator 
in the milk trade in the world. It handles milk and 
milk products by the ton and also by the quart or gal- 
lon. It has an especially strong hold on the trade of 
New York City. It is popularly credited with making 
millions, but if it does it doesn’t tell about it to its 
shareholders, who take 8 per cent. dividends yearly on 
the common and 6 per cent. on the preferred and never 
know anything about a financial statement or balance 
sheet, because none is rendered. The common stock 
sold at 92 this week, or the lowest of the year, and only 
indifferent bids for small lots were made at 90. The 
preferred is quoted around 90 bid and 94 asked. Milk 
is now double in price what it was three years ago, but 
the dealers say they are making no more money now 
than they were when milk was 7c. per quart, as the cost 
of handling and the prices they have to pay to the 
farmer have taken all the increase. It is believed this 
company’s business has shown no falling off worth worry- 
ing about and that the current low prices are merely 
symptomatic of war conditions which are hitting all 
sorts of investments. 


FEDERAL LIGHT & TRACTION. 


The October report of the Federal Light & Traction 
shows a surplus after charges of $20,097, a decrease of 
$11,138. For twelve months the net after taxes was 
$854,512, an increase of $5,803. The October figures were 
not pleasing as the gross increased $52,904 and yet this 
gain was all absorbed and more too by charges, taxes and 
increased cost of operation. The preferred and common 
Stocks showed an absence of bids in the market on sev- 
eral market days this week. 


When writing advertisers, tell them you are a subscriber to The Financial World. 


Holders of stocks 


in the following Companies 

McCrory Stores 

F. W. Woolworth & Ca. 

Jones Bros. Tea 

S. S. Kresge & Co. 

American Stores Corp. 

S. H. Kress & Co. 

Jewel Tea 

United Cigar Stores 
will probably be interested in reading the Com- 
parative Table which we have in preparation. 


Ask for Comparison F. W. 


Morton Lachenbruch & Co. 


Investment Bankers 


Equitable Building New York City 











AMERICAN GAS & ELECTRIC DIVIDENDS. 

The regular quarterly dividends of 21%4 per cent. cash 
on the common stock has been declared by the American 
Gas & Electricity Co., and the usual semi-annual pay- 
ment of 2 per cent. in common stock has been also 
announced. Those who are shareholders of record on 
Dec. 18 or prior thereto will get both dividends. These 
dividend declarations were forecasted in The Financial 
World some weeks ago when the common stock was be- 
ing quoted at lower and lower prices almost daily and 
brokers and shareholders were wondering whether the 
fall in the stock was in anticipation of lower dividends. 
The company is earning about 15 per cent. appiicable to 
the common stock after all charges and the preferred 
dividend against 22 to 24 per cent. a year ago, but the 
worst period has been passed, so that the fall in the mar- 
ket for the stock is merely reflective of present market 
conditions and nothing else. 





AMERICAN LIGHT & TRACTION. 
American Light & Traction common stock suffered 
another decline this week after its very violent recovery 
of 50 points from the November slump. The reaction 
was very orderly, however, and accompanied by nothing 
like the volume of trading that characterized the previ- 
ous movement, in which bear traders figured largely. 
The weakness of the listed shares market was the prob- 
able cause of the renewed liquidation. The stock 
dropped below 200 as against a high of 220 on the re- 
covery from the November break. The preferred was 
also off a few points, 


‘ 


PACIFIC GAS AGAIN HEAVY, 

A rumored early cut in the dividend on the common 
stock of the Pacific Gas & Electric Co., from 5 to 2 per 
cent. has served to depress the stock of that company to 
around 32, or practically the lowest price of the year 
and there is very little demand for the stock even at the 
low level. There is, of course, no official information 
to be had on the dividend question as directors do not 
care to try to cross the bridge before they get to it. 
The same rumor was set afloat industriously before the 
meeting of the directors at their last meeting, but 
they took no steps to cut the rate. At present 
prices the stock nets close to 17 per cent. on the in- 
vestment. The year 1918 is expected to be a period when 
the company will need to make a great many extensions 
and improvements and will require some fresh capital. 
This bankers are understood to be averse to advancing 
more capital if the policy of continuiag the dividend at 
5 per cent. is maintained. It is believed that if a choice 
has to be made the directors will cut the dividend. 


STANDARD 





WEEKLY SUMMARY © WILL BE MAILED 
ON i TO 
STANDARD OIL INVESTORS ON 

ISSUES REQUEST 


CARLH.PFORZHEIMER&CO. 
Phones 4860-1-2-3-4 Broad 25 Broad St., N. Y. 
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FARM LOANS OF VERMONT BANKS. 
By C. M. Harger. 

No more striking testimonial to the worth of the farm 
mortgage as an investment is to be found than the an- 
nual report of the bank commissioner of Vermont, just 
issued. As is well known the Vermonter is by nature 
and training a conservative. He is careful as an in- 
vestor and when he sets the seal of his approval on 
any security it can be depended on as having the ele- 
ments of value. Also Vermont is one of the New Eng- 
land states that allows its banks to make investments 
outside the state in real estate loans. Hence we have 
from a study of its investments some good basis for un- 
derstanding the attitude of the state toward such in- 
vestments. The history of Vermont investments in real 
estate mortgages outside the state runs back to 1886 
when it had $5,400,000 in farm loans of this kind, mostly 
western farm mortgages as are the figures that follow. 
Its bankers had established connections with men all 
through the growing west—some of them former Ver- 
monters—and placed the loans with great caution. Ten 
years later the amount reached $11,085,000; in 1906, $22,219,- 
000; and in 1916 $48,836,000. This progression is remark- 
able as an indication of the growth of the investments 
in this direction. The present report, 1917, shows $53,- 
882,000 in such securities, a gain of $5,000,000 in the past 
year. On all that investment there is at this time only 
$42,000 interest overdue and it is a fair statement that 
not a dollar of it will be lost. The popularity of the out- 
side loans is evidenced by the fact that less than half as 
much, $24,228,000 is loaned on real estate in Vermont, 
evidently because the interest rate is larger on the loans 
outside the state. That there has been such pronounced 
favoritism for western loans is the result of more than 
thirty years of experience and it has proved itself. 


A High Investment Rating. 


The bank commissioner in commenting on the invest- 
ments says: “The character of the investments is very 
high and not excelled, I believe, by those of any state.” 
He comments on the effect of the federal farm loan banks 
and their effect in tending toward a lower rate of inter- 
est, suggesting that it may make it necessary to reduce 
the rate of interest. After making a full examination— 
and he visits personally the western loan field often—he 
says: “Judging from the territory where many of the 
farm loan associations are formed in the west and south 
and where a large part of the applications are coming 
from and assuming that the federal banks will eventually 
furnish money for these applicants, it is my belief that 
the real security behind the farm mortgages he!d by the 
banks of Vermont is better and such mortgages more 
desirable for the banks than the bonds that are to be 
offered by the farm loan banks.” He calls attention to 
the fact that the farm loan bonds are not government 
bonds and not legal investments for banks in Vermont, 
adding, “and until it is certain that the loans made by 
the federal farm banks are as carefully made as those by 
the experienced and careful investment companies and 
by the Vermont banks themselves, I do not think such 
bonds should be made legal.” The tendency of the Ver- 
mont investor to buy western farm loans in tried, old- 
settled fields and the success he has attained in secur- 
ing an increase of $5,000,000 in such securities in the past 
year indicates that he believes they are the best pos- 
sible and most profitable for capital in these war times 
when values of some securities are being upset by dis- 
turbed conditions. Evidently the Vermont bankers are 
proving their faith by their works and are satisfied with 
their investments. 7 





Have you confidence in your 
investments? 


In these times of financial uncertainty the Farm Mortgage 
stands out boldly as the one dependable security, always 
worth par—fundamentally sound and indestructible—war 
and panic proof. 

We offer our farm mortgages in Oklahoma, Texas, Louisi- 
ana, Arkansas and New Mexico, made with our own funds, 
based on 32 years’ successful experience, to net 6 per cent. 
per annum. From $500 upward. Worth investigating. 
Get the facts. 


THE F. B. COLLINS INVESTMENT CO. 
OF OKLAHOMA CITY, OKLA. 


F. H. Ertel, Resident Manager 
727 Monadnock Block CHICAGO, ILL. 













A PATRIOTIC, PROFITABLE 
SAFE INVESTMENT 


6% FARM MORTGAGES AND FARM MORTGAGE BONDS 


President Wilson, in his proclamation of April 5, 1917, said: 
“Upon the farmers of this country, in large measure, rests the 
fate of the war, and the fate of nations.’’ 


Individual farm mortgages and farm mortgage 
bunds offer these two appeals to investors: 


First, Investment of intrinsic merit; 
Second, Patriotic employment of funds. 


We negotiate small and large loans to help the 
farmers of the Northwest increase the world’s 
supply of food, and to provide investors with a 
saie, profitable, patriotic form of investment. 


May we be of service to you? 


GOLD-STABECK COMPANY 


Municipal and Corporation Bonds 
Capital and Surplus $700,000.00 


Minneapolis, Minnesota 











HENRY P. DAVISON, of J. P. MORGAN & CO., 
when a bank clerk, used to ride on a bicycle 10 miles, 
to save carfare. 


GEORGE F. BAKER, 
the silent master of billions, started in life as a gro- 


cery boy. 
GEORGE M. REYNOLDS, 
president of the largest bank outside of New York, was 
once a farmer’s boy. 
HOW DID THEY SUCCEED? 
HOW CAN OTHER MEN 
PROFIT BY THEIR EXPERIENCE? 

Through the medium of B. C. Forbes, in his new book, 
“Men Who Are Making America,” 50 Business Giants give 
us a graphic and accurate description of the qualities, 
methods and principles by which they won their millions 
and rose to leadership. This book ought to be called “Suc- 
cess in Life and How It Can Be Achieved,” as told by H. P. 
Davison, James B. Forgan, Otto H. Kahn, John D. Rocke- 
feller, James Stillman, Frank A. Vanderlip, A. Barton Hep- 
burn, George W. Perkins, etc. 


Men Who Are 
Making America 


By B. C. FORBES 


500 Pages, 6 x 9 inches 
50 Full Page Illustrations 


Price $3.00 per copy, postpaid 
Order through 


The Book Department 


OF 


The: Financial World 


Established 1902 
Dedicated to Legitimate and Conservative Investments 


29 Broadway, New York 











When writing advertisers, tell them you are a subscriber to The Financial World. 
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FEDERAL FARM LOAN RATES GO UP. 

The Farm Loan Board of the Federal Farm Loan sys- 
tem has recognized the upward movement in interest 
rates by permitting an increase in the Government farm 
loan rate from 5 to 5% per cent. The present rate on 
farm loan bonds is 4% per cent. One of the immediate 
effects of the higher farm rate is likely to be to encour- 
age a similar advance of the rate on private farm mort- 
gage loans. The present development is a very good 
sign that the private dealers were right and the Farm 
Loan Board wrong when they put the rate so low orig- 
inally. That was below the market rate and unjustified 
by the actual condition of the money market and in- 
vestment conditions and this is now recognized. The 
Federal Farm loan system has placed loans totalling 
$30,000,000, while applications for $300,000,000 are pending. 

Considering the length of time the Farm Loan act has 
been in operation it has not made the progress its advo- 
cates promised. The farmers have not taken to it with 
any degree of enthusiasm considering the number of 
loans already made and the vast number still unacted 
upon. Like so many statutes passed for the allevia- 
tion of supposed injustices the Farm loan act has broken 
down more or less where it has had to meet the actual 
test of practicability. 

Moreover, as an investment bonds issued by the Fed- 
eral Land Banks against farm mortgages under the Act 
have not aroused much enthusiasm. An issue of $25,- 
000,000 bonds was offered by a syndicate of bankers, but 
up to the present time only three-fourths have been 
sold. On the other hand private mortgage bankers are 
getting their share of the business, which has shrunk 
in proportion as has other lines of investments, through 
competition of Liberty Bond offerings. But the private 
farm mortgage banker has lost most of his fear that the 






Farm Loan act will develop a formidable factor against 
him. 

GAMBLER LAWSON. 
Public Remembers with Regret Some Earlier Gambles. 


Thomas W. Lawson, in the few papers that will still 
permit him to do so, advertises a forecast of a gambling 
era in stocks greater than ever before, and he thinks 
the people will lose more billions and there will be still 
further losses in the year following peace. Remember, 
says Tommy, there will be $50,000,000,000 of wealth 
blown to hell, and the only safe securities will be 
Liberty Bonds and silver stocks. There is a third class 
of safe stocks the modest Bombast failed to include in 
his list, but they will doubtless come in his subsequent 
announcements (for there are to be five advertising 
blasts), and these include Trinity, First National Copper, 
Bay State Gas and a lot of other gas Lawson has been 
responsible for. The certificates for these are still 
pretty, but they have no market and hence that must 
be restored. We apologize for giving this much space 


_to the gambler from Boston, and our only excuse is that 


we thought him dead marketwise, and hence we want 
to prepare the public from too great a shock at the 
announcement of his resurrection. 

We approve of Mr. Lawson’s suggestion not to gamble, 
especially when it applies to any specialties in which he 
is engaged in making a market. In his securities the 
people all gambled, but from the beginning never had a 
chance to make a profit if they waited until Lawson had 
finished. 

Lawson has started a campaign in a cheap silver stock 
on the New York Curb, but it has barely attracted any- 
thing but a passing notice. His advertising is cheap 
camouflage for introducing a copper prospect. 





NOTES OF THE CURB MARKET. 


until the close of the war. 


The divi- FINANCIAL NEWS NOTES. 











Denbigh, Lawson’s wonderful silver 
stock “mystery,” was disclosed this 
week and it made a few squeaks, but 
no one seemed to be rushing for its 
riches. It is an old mine that was 
abandofhed for years, filled up with 
water and now the water is to be 
pumped out and put into the long dor- 
mant stock. 

Midwest Refining, which in the No- 
vember break sold down to 99, took an- 
other headlong dive this week and 
got down around 90. Some stop loss 
orders were caught. Leading Okla- 
homa oil stocks were down to their 
lowest prices in several months. 

Car Lighting & Power dropped to its 
lowest price seen since the war boom 
in stocks started in 1915. The reaction 
was probably helped along by the divi- 
dend reduction. 

Cities Service Co. comon stock, which 
is traded in on-the New York Curb as 
well as in the open market, was con- 
spicuously steady this week in the face 
of weak or unsatisfactory markets for 
other utility shares. 

U. S. Steamship, which had an up- 
ward flurry after it was announced 
that the Morse interests had obtained 
a rich contract for the construction of 
steamships for the Government, was 
easier in tone this week. 

Silver stocks like Nipissing and Kerr 
Lake were firm for the most part on 
continued favorable reports from 
Washington respecting the silver price 
conference between the mine owners 
and Treasury Department. The public 
isn’t rushing in to buy blue sky stocks 
based on fancy prospectuses about the 
coming boom in silver. 


Everett-Heany shares were in good 
demand, as the company is reported 
to be doing a business that is taxing 
its capacity and there were hints of an 
increase in the dividend. 


MANY BARGAINS IN STOCKS. 
The Bache Review, issued Saturday, 
ec. 15, says of the investment out- 

look: 

“Inasmuch as daily sentiment on the 
market is so liable to the influence of 
War operations and developments and 
of events on the battle lines, it is im- 
Possible to form conclusions of the im- 
mediate or near future trend of prices, 
but a very large number of highly de- 
Sirable investment securities are sell- 
ing so far below intrinsic values that 
we do not hesitate to advise purchases 
for investment with purpose to hold 


dends on such securities are well as- 
sured and purchasers, benefited by high 
yield during the period of waiting will 
we believe realize eventually a sub- 
stantial profit, 

“While markets cannot ignore the 
fortunes of the battlefields, the pros- 
perity of the last two years in this 
country has established a most favor- 
able basis for stability to uphold it 
under the demands of war. The busi- 
ness of the whole country is prosper- 
ous and promises to continue so. The 
figancial quarter is racked with anx- 
iety as to what may happen, when it 
might better apply brains and enorm- 
ous strength to bravely solving future 
problems, however large, with firm con- 
viction that the country’s resources are 
ample to meet the most strenuous and 
long-continued demands.” 


FINANCIAL LETTERS. 

The Stock Exchange house of Mer- 
rill, Lynch & Co., 7 Wall St., New 
York, has issued a special letter, “F. 
W.,” on the stocks of the railroad 
equipment companies. It will be sent 
on request. 


A special letter “F. W.,” on the 
Pennsylvania Railroed and the invest- 
ment position of the Pennsylvania 


stock has been prepared for distribu- 
tion by Sheldon, Dawson, Lyon & Co., 
42 Broadway, New York City. 


AIR LINE 5s ANALYZED. 


A comprehensive analysis of the Sea- 
board Air Line Railway Adjustment 9% 
gold bonds, due 1949, has been prepared 
for distribution by W. C. Langley & Co., 
115 Broadway, New York, members of 
the New York Stock Exchange. The 
analysis also covers the prior obliga- 
tions of the road, It is estimated for 
1917 the interest on the adjustment 5s, 
now selling around 49, will be earned 
approximately two and one-half times. 


DODGE CO. PAYS AN EXTRA. 


At the annual meeting, held on the 
11th instant, the directors of the Dodge 
Manufacturing Co., at Mishawaka, Ind. 
declared the regular quarterly dividend 
of 1%% on the preferred stock, pay- 
able Jan. 2 next, to stockholders of 
record Dec. 22. The regular quarterly 
dividend of 1%% was declared unon 


the common stock: also an extra divi- 
dend of 4%, payable Dec. 24, to stock- 
holders of record Dec. 22. 


The National City Co., 55 Wall St., 
New York City, has published a digest 
of the U. S. war taxes of 1917 as af- 
fecting the non-resident alien, individ- 
uals and corporations, which may be 
had on request. 


William A, Law, President of the 
First National Bank of Philadelphia, 
in his Dec. 15 survey of the business 
and financial situation, says the pro- 
posals made by the Interstate Com- 
merce Commission touching necessary 
relief to the carriers during the war 
period, will unquestionably open the 
way for pressing reforms. He says also 
that unquestionably one of the great- 
est achievements of the new form of 
government financing through the sale 
of War Certificates may be the thor- 
ough development of the thrift spirit 
throughout the country. 


American exports in October were 
$542,000,000, an increase of $86,000,090 
over September exports. 

The Guaranty Trust Co. of 140 
Broadway, New York City, has issued 
a list of foreign and domestic securi- 
ae wee it recommends for invest- 
ment. 


_ The directors of the Citizens National 
Bank of New York have voted extra 
compensation to the bank’s employees 
in the amount of 10% of their yearly 
salaries, This is in addition to 10% 
already paid during the year. 

In “The Financial Graphic’ for De- 
cember, which is published by Cogge- 
shall & Hicks, members New York 
Stock Exchange, at 128 Broadway, N. 
Y. City, that firm discusses the Income 
Tax, War Excess Profits Tax and the 
War Income Tax, with typical exam- 
ples of the working of the law. There 
is also an income and war income tax 
graphic and explanations of different 
features of the law. The effect of the 
supertaxes on income from. securities 
is also explained. This pamphlet will 
be sent free on application. 





“YOUR LIBERTY BOND.” 


John Muir & Co., of 61 Broadway, 
New York City, have issued “Your 
Liberty Bond,” a booklet which they 
have compiled as the result of thou- 
sands of questions asked during the 
course of the last two Liberty Loan 
campaigns on this theme. A feature of 
the volume is a comprehensive index 
which enables the holder of a bond te 
quickly ascertain the points on which 
he may desire information. 
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RULES COVERING UNLISTED SECURITIES DEPARTMENT 


Subscribers can list here such securities that they want to buy or sell, not already listed on the New York, Boston 
Listings are available only to our advertisers, and are not interchangeable between 
listings, make an offer through Advertisers in The Financial World. 
Only securities which in our opinion are legitimate will appear in the paper; however, all will appear in the advance 
bulletin to brokers, thus reaching those entitled to ask for names and addresses of subscribers. 
cure these names upon request by letter, telephone, telegram or personal application. 
to The Financial World Advertisers, and appear under their own name. 

Listings must reach us by Thursday to insure appearance in the following issue. Subscribers are requested to in- 
form the manager of this department as soon as they have bought or sold the securities listed. 

Address all correspondence to Manager, Unlisted Securities Department. 
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Want to Buy Bonds. 


ie Bratts Mfg & Power 5s, 1953, $1,000; 
Denver-Greeley Val Irrig 6s, ctf of dep; 


$500; N a. 
Federal Tel & Tel, $5,000 . 764. 
Pierce, B & P Ist "6s, $10,000: "No. 709. 
Rechiand- Rosyest Lime ist 5s, 1920, $3,- 


Quv; No. 
wy Electric cons 5s, 1929; $10,000; No. 


Southwestern Power ‘& Light 5s, 1943; $2,- 
000; No. 600. 


Want to Sell Bonds. 


Am Power & Light 6s, 2016, $10,000; No. 


800. 
Chadwick Brass 6s, 1937, om pg Ad No. 615. 
Chi, N S & Mil Ist 5s, $3,000 ; 
Cits Gas, El & Htg 5s, 1922, $2,000 No. 711. 
City of Edmonton 6s, $1,000; N 789. 
Col, ‘a ty Eastern lst & ref 6s, °1934:; $600 ; 
* No. 732. 
Custer Twp_ (Mich) good roads 3 $1,000 
bonds, 1927; No. 7 
Delaware & Eastern 5s, 1956, $1,000; No. 
520. 
Denver-Greeley Val Ir 6s, cts, $500; No. = 
—— Internal Loan of Victory, 5,0008 ; 
18, 
Ft Fraser Indust Corp, Ltd, $100; No. 765. 
Garland Corporation ‘6s, $1,000 ; No. 744, 
Greeley-Poudre Ir Dist fis, $2.000 : No. 697. 
Gulfport & Miss Coast Trac 6s, 1935, $10,- 
000; No. 825. 
Lehigh Power Securities 6s, 1927, $500; No. 


173. 
Lement i. ) twnp bridge 5s, 1918-9, $2,000; 


PF ben Water 6s, 1959, $1.500; No. 737.. 

Manistee & N E Ist 5s, $i, 000; No. 100. 

Mobile & Birmingham p | 5s, $200: No. 670. 

Newport News & Hampton Ry Gas & El 
1st and ref 5s, 1944, $400; No. 762. 

N Y a 3 ba 1st cons 444s, 1962, 10 $100 
bonds ; 756. 

North AR ik Ir Dist, $500; No. 666. 

Pierce, B & P Ist 6s, $1,000 ; No. 538. 

Public Lt & Power 5s, 1945, $500; No. 561. 

Puget Sd Tr Lt & Pr és, 1919, $500 ; No, 754. 

Rogers-Brown Iron 5s, 1940, $10,000 ; No. 


543. 

St Lawrence Pulp & Lumber 6s, 1933, $15,- 
000; No. 263. 

Southwestern Pow & Lt 5s, 1943, $2,000; No. 


661. 
Twin St G & El 5s, 1953, $2,000; No. 217. 
United Light & Rys 6s, 1920; $500 ; _ 754. 
United Traction cons 4%s, $8,000 ; No. 786. 


Want to Buy Stocks. 


a Portland cement, 100 shs; No. 


Am Gas & Electric pfd, 60 shs; No. 510. 

American Light & Trac com, 6 shs ; No. 573. 

Am Light & Trac pfd, 30 shs; No. 510. 

Am Light & Trac com, 6 shs; No. 510. 

Am Marconi Wireless, 10 shs; No. 614. 

Am Pub Utilities pfd, 10 shs; No. 360. 

Am Public Utilities com, 20 shs; No. 391. 

Am Public Utilities pfd, 20 shs; No. 638. 

Am Public Utilities pfd, 20 shs: No. 728. 

Am Water Works & Elec ist pfd, 20 shs; 
No. 819. 

Auburn & Syracuse pfd & com, 100 shs 
each: No, 792. 

Blue Ribbon Candy pfd, 100 shs; No. 822. 

Borden’s Condensed Milk com and pfd, 20 
shs each; No. 822. 

Boston Sand & Gravel 6s, «5,000; . 788. 

Carolina Power & Light pfd, 8 shs: vay 809. 

Chemung Canal Trust Co, 5 shs; No. 4, 

Childs Restaurant com, 5 shs; No. 445. 

Childs Restaurant dpf, 5 shs; ‘No. 402. 

Cities Service pfd, 40 shs; No. 510. 

Cities Service pfd, 10 shs; No. 674. 

Cities Serv pfd. 10 &hs; No. 360. 

Continental Refining com, 50 shs; No. 280. 

Cosden pfd. 5 shs: No. 573. 

Cosden & Co, 10 shs; No. 826. 

Crocker-Wheeler pfd, 2 shs; No. 790. 

Crocker-Wheeler com, 4 shs; No. 573. 

Empire Steel pfd, 5 shs; No. 761. 

Fall River Gas Works, Si shs; No. 573. 

Federal Tel & Tel pfd, 10 shs; No. 764. 

Ft Dodge, Des M & S, 10 hs; No. 360. 

Imperial Color Works, 5 shs; No. 643. 

Iowa Ry & Light pfd, 5 shs; No. 715. 

Lehigh Valley Coal Sales, 4 shs; No. 771. 

Manufacturers Light & Heat, 5 shs; No. 


573. 
N E Power ist pfd, 50 shs; No. 202. 


Northern States Power pfd, 2 shs; No. 821. 
Northern States Power pfd, 10 shs; No. 360. 
Northern States Pr pfd, 10 shs; No. 402. 
Northern States Power pfd, 10 shs; No. 778. 
Omaha Ei Lt & A pfd, 50 shs; No. 626. 
Pitts Gage & Sup y. = fat No, 334. 
Republic Ry & L eR t pfd, 6 ‘shs; No. 77. 
Republic Ry & Light mia. 5 shs; No. 797. 
Spicer Mfg, 10 shs; No. 573. 

Standard Gas & Elec pfd, 10 shs; No. 573. 
Standard Underground Cable, 1 sh; No. 804. 
Thomas Iron, 100 shs; No. 655. 

United Lt & Rys com, 2 shs; No. 49. 

United Light & Rys pfd, 5 shs; No. 785. 
United Light & Ry pfd, 10 shs; No. 360. 
United Marble Cos pfd, 20 shs; No. 41. 
Yadkin River Power pfd, 8 shs; No. 809. 





TO SUBSCRIBERS 
—IMPORTANT— 

It is absolutely necessary for subscribers 
who wish to purchase or sell any of the 
securities listed in this department to com- 
municate with the brokers advertising in 
THE FINANCIAL WORLD. This rule is 
applied for the subscribers’ own safety and 
in their interest cannot be deviated from. 
LISTINGS ARE NOT INTERCHANGE- 

ABLE BETWEEN SUBSCRIBERS. 











Want to Sell Stocks. - 


a Portland Cement, 100 shs; No. 
(ai 


Am-La France Fire Eng pfd, 5 shs; No. 4. 
American Utilities pfd, 4 shs; No. 40. 
Anglo-American Oil, 1™\ shs; No. 716. 
Atlantic Sugar, 20 shs; No. 310. 

Barney & Smith pfd. 50 shs; No. 79. 
— Magazine Class A pfd, 4 shs; No: 


Blue Ribbon Candy, pfd, 100 shs; No. 44. 
Borden’s Cond Milk pfd, 20 she; No. 48. 
Borden’s Cond Milk com, 4 shs; No. 679. 
Calif Elec Generating pfd, 30 shs; No. 723.. 
California Warehouse (Los Angeles), 20 
shs: No. 796. 

Canadian Locomotive pfd, 5 shs: No. 724. 
Central Petroleum pfd, 10 shs; No. 227. 
Central States Elec pfd, 5 shs; com, 2 shs; 


No. 586. 
Chalmers Motor com, 25 shs; No. 413. 
Chalmers Motor Corp, 10 shs: No. 360. 
Commercial Discount : (Cleveland) pfd, 8 
shs; com, 2 shs; No. 824. 
Crocker-Wheeler com, 10 shs; No. 795. 
Cumberland County Pow & Lt, 10 shs; No. 


751. 
Detroit Natl Fire Ins, 3 shs; No. 813. 
Empire Petroleum, 30 shs; No. 227. 
Fall River Gas Wks, 7 shs; No, 524. 
Famous Players-Lasky Corp, 35 a_i No, 817. 
George Cutter pfd, 50 shs; No. 
or - Tire_ & Rubber of Ad pfd, 50 
shs; No. 
Guenther Publishing pfd, 20 shs; No. 714. 
Hargus Cafe Co pfd, 5 shs; No. 810. 
Howe Scale pfd, 10 shs; No. 654. 
Idaho Ry, Lt & P com, 150 shs: No. 742. 
Illinois Security, 10 shs; No. 743. 
International Silver wee $1,062.50; No. 771. 
Iowa Ry & Light pfd, 5 shs; No. 807, 
Iowa Ry & Light pfd. 5 shs: No. 814. 
Massachusetts Lighting pfd, 10 shs; No. 826. 
Kansas City Lt & Power pfd, 25 shs: No. 738. 
Kansas City Rys pfd, 50 shs; No. 789. 
Knight Tire & Rubber, 20 shs; No. 729. 
Lambert Simmons pfd, 20 shs: No. 794. 
Lincoln Traction pfd, 80 shs; No. 683. 
National Casket, 25 shs; No. 772. 
Monterey Ry, Lt & Pow fd, 30 shs: No. 615. 
Moody Manual Co pfd, 8 shs; No. 533. 
Mt Ms (N Y) Trust Co, 25 shs; No. 


701 
Natural Gas Products pfd and com, 20 shs 
each ; No. 720. 
Mutual Film com, 1 sh; No. 310. 
Nat Securities Corp com, 3 shs; No. 620. 
Northern States Pow pfd, 10 shs; No. 594. 
N Y Title & Mtge, 11 shs; No. 743, 
Ralston Steel Car, 20 shs; No. 768. 
Republic Ry & Lt com. 100 shs: No. 488. 
Republic Ry & Lt, pfd, 6 shs; No. 677. 
Robt Morris Tr Co, Phila, 5 'sbs; No, 733. 
—— Elec pfd, 20 shs; com, 8 shs; 


Spicer Mfg 1st pfd, 10 shs; No. 504. 
Standard Life Ins Co of ‘Am, 117 shs; No. 


792. 
Star Drilling Machine pfd, 12 me: No.. 358. 
Steel Equipment Corp, 60 shs; No. 815. 
Stenotype pfd and com, 20 shs each; No. 258. 
Thomas Iron, 100 shs; No. 820. 


United Cigar Stores of Canada pfd, 32 shs; 
com, 8 shs; No. 

United Equities pfd, 20 shs; ; No. 675. 

United Marble pfd, 20 shs; No. 755. 

Walton Toy pfd, 15 shs; No. 787. 

Waterbury Co pfd, 5 shs; No. 42. 

Western Stoneware (Monmouth, Ill), 2 she; 
No. 808. 

Westfield Mfg 7% pfd. 5 shs; No. 758. 

Wright-Martin com, 10 shs; No. 826. 

York Haven Water & P, 25 shs; No. 605. 





Brokers’ Listings 


Addresses of the following houses may be 
found in the Advertising Columns. 








Want to Buy. 


E. BUNGE & CO. 


Atlantic Fruit. 

Connecticut Brass Corp. 

Eastern. Steamship. 

Gulf, Mobile & Northern com & pfd. 


MORGAN & KANE 


Aetna Explosives pfd. 
Santa Cecelia pfd. 
Santa Cecelia com. 
U §S Finishing pfd. 
U S$ Finishing com. 


CHATFIELD & CO. — 


American Rolling Mill com. 
Eagle Picher Lead com. 
Little Miami R R. 

Paragon Refining com. 


ROLAND T. MEACHAM 


Central States Electric com. . 
Goodyear Tire & Rubber com & pfd, . 
Peerless Truck & Motor 6s & stock. 


WEBB, LEE & CO. 


American Light & Traction. 
Charcoal com & pfd, 
Hoover Steel Ball. 

Reo Motor Car. 


JOHN MUIR & CO. 
($100 denomination.) 
C, M & St Paul conv 4%s, 1032. 
C, M & St Paul gen 5s, 2014. 
City of New Gesems — 1928. 
City of Paris 6s, 1. 
New York tn Fa a deb 6s, 1935. 
Province of Alberta 4%s, 1923 and 1924. 
Sou Pac San Francisco Ter 4s, 1950. 
U S Rubber Ist 5s, 1947, 
Virginia Ry ist 5s, 1162. 
($500 denomination.) 
New York Contral deb 6s, 1935. 
U §S Rubber Ist 5s, 1947, 


DUNHAM & CO. 


Aetna Explosives pfd. 
Poole Engineering & Machine. 
Babcock & Wilcox. 


PHILIP LYNCH 


Acme Tea. 

Burroughs Adding Machine. 
Central Petroleum pfd. 

Edmonds & Jones. 

Gulf & Ship Island 5s, 1952. 
Lancaster Mills. 

Pierce, Butler & Pierce 6s, 1934, 


STRANAHAN & CO. 


American Power & Light pfd. 

Am W W & Elec com, pfd & bonds. 
Cities Service com & pfd. 

Columbus Gas & Elec Ist 5s, 1927. 
Salmon River & Power ist 5s, 1946. 


H, C. SPILLER & CO. 


Guanajuato Reduction & Mines Co bonds. 
Haverstraw Wtr Supply Co 5s. 
Kanawha Wtr & Light 5s. 
Moundsville (W Va) Wtr 5s. 

Nassau County Wtr Co 5s. 

New York Interurban Water Co Ist 5s. 
N Y&N J Wtr Co 4s & 5s. 

Peoria Wtr Wks Cons 4s & 5s. 

Second United Cities pfd. 

St Joseph Wtr Co 5s. 

Twin Fall No Side Land & Wtr 6s. 
Wichita Wtr Co 5s. . 






Buf 


Uni 


Am 
Blee 
Mill 
New 
Unic 


Ann 
Cine 
Deti 
Mob 
Rut 
Tole 


Ame 
Ame 
Citic 
Paci 


Alab 
Dulu 
Dulv 
East 
Laco 
Mich 
Miss 


Cent 
Eme! 
Penn 
Sant 
Tayl 


Jonli 
Key 

Natic 
Sing! 


Braz 
Chal 
Bj Sé¢ Nr 
Ford 
Geor: 
Yadk 


Amer 
Cons: 
Gene 
Natic 
St Le 
Unite 
West. 


Big ¢ 
Lake 
Lyon 
Melst 
Steve: 
Wolf 
First 
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E. F. COOMBS & CO. 


($100 denomination.) 
American Tel & Tel coll tr 5s of 1946. 
City of Paris 6s of 1921. 
Federal Farm Loan 4%s of 1937. 
U S Rubber Ist ref 5s, 1947. 
Virginia Ry 1st mtge 5s of 1962. 


CLAUDE MEEKER. 


Cities Service com and pfd. 
Gas &. Electric Securities com. 
Pacific Gas & Electric com. 


: WM. CARNEGIE EWEN. 


Bklyn City Railroad ist 5s, 1941. 

Bklyn Queens Co & Sub Cons 5s, 19381. 
Cincinnati, Hamilton & Dayton 4%s, 1937. 
Dayton & Michigan Ist 4%s, 1931. 
New:Amst Gas Co Cons 5s, 1948. 
Westchester Lighting 1st 5s, 1950. 


SHELDON, DAWSON, LYON & CO. 


Am Graphophone com and pfd. 
Eastern Steel com. 

Hale & Kilburn com and pfd. 
National Casket Co. 

U 8 ‘Finishing com and pfd. 


MERRILL, LYNCH & CO. 

Carbon Steel com. 

Central States Electric com. 
Chalmers Motor com. 

Cities Service com. 

Eastern Steel com. 

Guantanamo Sugar. 

Kresge (S S) com. 

Santa Cecilia Sugar. 


HOTCHKIN & CO. 
Buffalo & Lake Erie Traction Co 5s. 
Cleveland, Painesville & Ashtabula 5s. 
Guanajuanto Reduc & Mining Co 6s. 
Richmond Radiator Co pfd. 7 
United Light and Rys com. 


LAMARCHE & COADY 
American Gas & El pfd. 
American Lt & Trac pfd. 
Cons Indiana Coal 5s, 1935. 
Pacific Gas & El com. 
Pennsylvania Coal & Coke Co. 


P. W. BROOKS & CO. 
Brooklyn Borough Gas genl 5s, 1945. : 
Cont Gas & Elec Corp Ist coll tr 5s, 1927. 
Jackson. Light & Traction 1st 5s, 1922. 
Tuisa Corporation Ist 5s, 1932. 
Utah Gas & Coke Co Ist 5s, 1936, 


WILLIAMSON & SQUIRE 


American Graphophone com. 
Bleecker St & Fulton Ferry 4s. 
Milliken Bros, Inc, pfd. 

New Jersey. Zinc. 

Union .Ferry §s. 


F..:J.. LISMAN & CO. 
Ann Arbor-R:R Ast 4s. 


Cincinnati, Hamilton & Dayton gen 5s, 1942. 
8. 


Detroit & Toledo Shore Line 4 
Mobdile“& “Birmingham ‘1st 4s. 
Rutland -R’ R: Ast 4%s. 

Toledo Terminal R R ist 4%s. 


McGOVERN & CO. 
American Light, & Traction. 
American Public Utilities. 
Cities Service. . 
Pacific Gas & Electric. 


“ JOSEPH & WIENER. 
Alabama Power 5s, 1948, 
Duluth Street Ry 5s. 1930. 
Duluth St Rys 5s, 1930, 
Eastern. Power & Light 5s, 1918. 
Lacombe Electric fs, 1921, 
Michigan United: Rwys 5s, 1936. 
Mississippi Valley Gas & El 5s, 1922. 


CHAS. H. JONES & CO. 
Central Aguirre Sugar. 
Emerson-Brantingham com and pfd. 
Penn Seaboard Steel. 
Santa Cecilia Sugar pfd. 
Taylor-Wharton Iron & Steel com. 


.McBEE, JONES & CO. 
Joplin, Mo, Water Works 5s. 
Key West Gas Co 4s. 
National Of] Corporation 6s. 
Single Service Package. 


MORTON LACHENBRUCH & CO. 
Brazilian Railway. 
Chalmers Motors 6 per cent. notes. 
Eisenlohr- (Otto) & Bro, 
Ford Motor of Canada. 
Georsia Light, Power & Rys 5s. 
Yadkin River Power pfd. 


MARK C, STEINBERG & CO. 
American Stove. 
Consolidated Coal Co. 
General Baking 6s, 1936. 
National Candy com & pfd. 
St Louis Transit 5s, 1924, 
United Rys of St Louis 4s. 
Western Cartridge Co. 


Want to Sell. 


GOLD-STABECK CO. 

Big Sandy, Mont, Sewer & Water 6s. 
Lake Norien, S D, w w, Lt & Pr 5s. 
Lyon County, Minn, 5s. 
Melstone. Mont, Lighting 6s. 

wrens County, Minn., 5s. 

. olf Point, Mont, Water 6s. 

irst Mortgage 6 per cent. land bonds. 





MORTON LACHENBRUCH & CO. 
Buckeye Pipe Line. 
Carbon Steel. 
Edmunds & Jones. 
Foundation Co pfd. 
Great Western Sugar. 
Kresge (S 8). 
Magnolia Petroleum 6s. 
Michigan Limestone & Chemical. 
Pittsburgh Rolls 6s. 


E. BUNGE & CO. 
Bush Terminal Ist 4s, 1952. 
Illinois Central Leased Lines. 
Minneapolis & St: Louis ref & ext 5s, 1962. 
Yukon Alaska Trust 


MORGAN -& KANE 
Aetna Explosives  pfd. 
Santa Cecelia pfd. 
Santa Cecelia com. 
U S$ Finishing com. 
U E Finishing pfd. 


P. W. BROOKS & CO. 
Brooklyn Borough Gas Co gen 5s, 1945. 
Continental Gas & Elec: Corpn Ist 5s, 1927. 
Jackson Light & Trac Co 1st 5s, 1922. 
Tulsa Corporation 1st 5s, 1932, 
Utah Gas & Coke Ist 5s, 1936. 


CHATFIELD & CO. 
Cincinnati Gas & Electric. 
Dayton Rubber Mfg Co pfd. 
Edmunds & Jones com. . 
Gibson Art Co pfd. 


WEBB, LEE & CO. 
Charcoal, eom & pfd. 
Commerce Truck. 
Detroit Edison. 
Federal Truck. 
Packard Motor Car. 

PHILIP LYNCH 

Central R R & Banking of Ga c t 5s, 1937. 
Consolidated Gas of N J 5s, 1936. 
Gillette Safety Razor. 
Kresge (S S) com. 
Mobile & Ohio c t 4s, 1938. 
Mohawk Valley Co. 
New York State Rys. 


JOHN MUIR & CO. 
($100 denomination.) 
American Foreign Securities 5s, 1919. 


American Smelting & Refining Ist 5s, 1947. 


Anglo-French 5s, .1920. 

City of Bordeaux 6s, 1919. 

City of Lyons 6s, 1919. 

City of Marseilles 6s, 1919. . 
Colorado & Southern ref & ext 414s, 1935. 
Seaboard Air Line Ist 6s, 1945, 

St Louis & San Francisco (new issues). 
Western Pacific Ist Ss, 1946. 


EDGAR FRIEDLANDER 


Ann Arbor R R Co pfd. 

Ann Arbor R R Co com. 
Indiana Refining Co pfd. 
Indiana Refining Co com. 


McGOVERN & CO. 
Cities Service. 
Pacific Gas & Electric. 
Republic Railway & Light. 
Tennessee Railway, Lt & Pr. 


CLAUDE MEEKER. 


Cities Service com and pfd. 
Cosden Oil & Gas 4s (old). 
East St Louis & Suburban com. 
Empire District Electric pfd. 
Pacific Gas & Electric com. 


SHELDON, DAWSON, LYON & CO. 


American Piano. 

American Sumatra Tob com & pfd. 
Central Aguirre Sugar com & pfd. 
National Surety. 

Warren Bros Ist pfd. 


MARK C. STEINBERG & CO. 


Chicago Lumber & Coal. 

Chicago Railway Equipment. 

St Louis City 4s, 1928, 1929, 1931. 
St Louis Transit 5s, 1924. 
Western Cartridge Co. 


CHAS. H. JONES & CO. 


American Typefounders com. 
Cripple Creek Central com. 
Magnolia Petroleum 6s, 1937. 
Otis Elevator pfd. 

Santa Cecilia Sugar com. 


LAMARCHE & COADY. 


American Lt & Trac com. 
Pacific Gas & El pfd. 

United Light & Rys com & pfd. 
Western Power com & pfd. 


JOSEPH & WIENER. 
Alabama Power 5s, 146, 
Duluth St Rys 5s, 1930. 
Duluth Street Ry 5s, 1930. 
Eastern Power & Light %s, 1918. 
Lacombe Electric hs, 1921. 
Mississippi Valley Gas & El Ss. 1922. 
Michigan United Rwys 5s, 1936. 


H. C. SPILLER & CO. 


Acquackanonk Wtr Co Pur Money 5s. 
Bristol Gas & Elec Co Ss. 

City Light & Traction Co of Sedalia 5s 
Copley Plaza Hotel &@s, 

Passaic Wt Co Pur Money 5s. 
Peninsular Govt i%s, 1928. 

United Zinc & Chemical Co 5s. 


E. F. COOMBS & CO. 


($100 denomination.) 
Anglo French 5s of 1920. 
American Foreign Sec 5s of 1919. 
Colorado & Southern ref 4%s of 1985. 
Montana Power ist & ref 5s of 1948. 


WILLIAMSON & SQUIRE. 
Du Pont Powder. : 
Eastern Steel. 
Milliken Bros, Inc, com. 
New Jersey Zinc. 
Singer Manufacturing. 


H. D. ROBBINS & CO. 
Central Indiana Gas Ist 5s, 1931. 
Topeka Ry & Light ist & ref 5s, 1933 . 
Western United Gas & Elec gen 5s, 1950. 


STRANAHAN & CO. 
Am W W & Elec com pfd & bonds. 
Cities Service com & pfd. 
New England Elec Sec col tr 5s, 1932, 
North Pac Pub Serv Corp 5s, 1935 & pfd. 
Public Light & Power 1st 5s, 1945. 


ROLAND T. MEACHAM 
Central States Electric pfd. 
Cities service com and pfd. 
Paragon Refining com. 
National Supply com. 
Standard Gas & Electric 6s, 1935. 


WM. CARNEGIE EWEN. 
Atl Av R R Bklyn Ist 5s, 1931. 
Bklyn Rapid Trans 50 yr 5s, 1045. 
Central Union Gas 1st 5s, 1927. 
New Amst Gas Cons 5s, 1948, 
N Y & East River Gas Cons 5s, 1945. 
Northern Union Gas 1st 5s, 1927. 


SIDNEY SPITZER & CO. 
Bolivar County, Miss, Road 5s. 
Dundee, Mich, 5s. 
Florence, Ala, 5s. 
Green County, Miss, 5s. 
Illinois Gas Co 6s. 
San Diego, Cal, 4%s. 


McBEE, JONES & CO. 
Hartford Auto Parts pfd. 
Lamson & Hubbard pfd. 
Laurel Light & Railway 6s. 
Midland Railway. 5s 
United Gas & Electric Co 1st pfd. 


HOTCHKIN & CO. 


General Gas & Electric Co conv pfd. 
Gulf, Florida & Alabama Ry 5Bs. 
Rochester, Syracuse & Eastern Ry 5s. 


> Syracuse, Lake Shore & Northern 5s. 


Union Waxed & Parchment Paper Co 66 


DUNHAM & CO. 
aetna Explosives pfd. 
Carbon Steel. 
Charcoal Iron com & pfd. 
Federal Sugar. 
Santa Cecilia Sugar com & pfd. 


“TEN LESSONS IN THRIFT.” 

In language that is clear and simple, 
Thomas E. Sanders discusses: in “Saving 
and Investing Money; or, Ten Lessons -in 
Thrift,’”’ the difficulties of the average indi-. 
vidual in overceming financial problems that 
come up in everyday life, and how they may 
be surmounted. The book should help even 
those initiated into the mysteries of finance 
to blot out past mistakes. Particularly now 
is it timely when the nation is facing the 
financing of the enormous expenditures on 
account of the war, when thrift is a neces- 
sity and not a thing to be idly discussed, 
but never practiced. “Ten Lessons in 
Thrift’ will make an attractive Christmas 
present. Price, $1 and parcel postage for 
1 pound. «+ 





CITIES FUEL 7 PER CENT. NOTES. 
The Philadelphia and New York house 
of Montgomery & Co. has issued a let- 
ter descriptive of the two year 7 per 
cent. secured gold nures of the Cities 
Fuel & Power Co., which are secured 
by $16,750,000 par value of bonds and 
notes of stocks of subsidiary companies 
and are further secured by the guaran- 
tee of the Cities Service Co. The notes 
are being offered at 99, to return better 
than 7% per. cent. f 





HELPED BY ADVICE. 

“T wish to thank you for your very 
comprehensive reply to my letter of the 
10th inst. Your Advice Service is a 
great help to investors, and I very 
much appreciate the service you have 
from time to time given me.” 

G. B. LACEY. 


“Your valued letter of October 31st 
received and I think you very much for 
the advice about American Light & 
Traction, as your advice saved some 
money to me.” NICK SCHMITT. 





“A word of congratulations on the 
increasing value of your paper and its 


patriotism.” JOHN J. ROTHERMEL. 
PERSONAL. 
Laurence H. Parkhurst, formerly 


manager of the bond department of the 
Old Colony Trust Co., has been elected 
a vice-president of the Electric Bond & 
Share Co. 
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Forman Farm Mortgages 
6% WAR-PROOF INVESTMENTS 


Send for list and booklets. 32 years without loss 
to a customer. $14,000,000 held by satisfied clients. 


GEORGE M. FORMAN & CO. 
(Founded 1885) 











11 So. La Salle St. Chicago, Ill. 


WE MAKE A SPECIALTY OF 


FINANCIAL PRINTING 
The Evening Post Job Printing Office, Inc. 


JOHN NOLTY, PRESIDENT 


156 FULTON ST., NEW YORK 
CORNER OF BROADWAY 


DIVIDENDS. 


THE CHATHAM & PHENIX 
NATIONAL BANK 
of the City of New York 








A qpeantenty dividend of 3% upon the 
capital stock has this day been declared 
by the Board of Directors, payable free of 
tax January 2, 1918, to shareholders of 
record at the clese of business December 
19, 1917. Transfer books will be closed 
from the 20th instant to January 2, 1918, 
both inclusive. 


B. L. HASKINS, 
Vice-President and Cashier. 
New York, December 13, 1917. 





Computing-Tabulating-Recording Company 
50 Broad Street, New York, N. Y., 

December 13, 1917. 

The Beard of Directors of this Company 

have today declared a regular quarterly 

dividend cf one per cent., payable January 

10, 1918, to stockholders of record at the 

close of business on December 27, 1917. 

Transfer books will not be closed. 

J. S. OGSBURY, Treasurer. 


KELLY-SPRINGFIELD TIRE CO. 


A quarterly dividend of one dollar and 
fifty cents ($1.50) per share on the Six Per 
-Cent. Preferred Stock of this Company has 
been declared, payable January 2, 1918, to 
stockholders cf record at the close of busi- 
ness December 17, 1917. 

F. A. SEAMAN, Secretary. 
New York, December 4, 1917. 


THE NEW YORK CENTRAL RAILROAD CO. 
New York, December 12, 1917. 


A Dividend of One Dollar and Twenty-five 
Cents ($1.25) per share on the Capital Stock 
of this Company has been declared payable 
February 1, 1918. at the office of the Treas- 
urer, to stockholders of record at the close 
of business January 3, 1918. 

For the purpose of the Annual Meeting of 
stockholders of this Company, which will 
be held January 23, 1918, the stock transfer 

















LLOYDS BANK LIMITED. 





Head Office: 71, LOMBARD ST., LONDON, E.C.3 











Capital Subscribed - $156,521,000 
Capital paid up ° 
Reserve Fund - 
Deposits, &c. (Oct., 1917) 795,206,310 
Advances, &c. do. 


25,043,360 
18,000,000 


312,168,920 





THIS BANK HAS NEARLY 900 OFFICES IN ENGLAND & WALES. 
Colonial and Foreign Department: 17, CORNHILL, LONDON, ss. 
The Agency of Foreign & Colonial Banks is undertaken. 








FRENCH AUXILIARY : 
LLOYDS BANK (FRANCE) & NATIONAL PROVINCIAL BANK (FRANCE) LIMITED. 





























DIVIDENDS. 





THE WESTERN UNION TELEGRAPH CO. 
New York, December 11, 1917. 
DIVIDEND NO. 195. 

A quarterly dividend of ONE AND ONE- 
HALF PER CENT. and ONE PER CENT. 
ADDITIONAL has been declared upon the 
Capital Stock of this Company, L ph my at 
the office of the Treasurer on and after the 
15th day of January, 1918, to shareholders 
cf record at the clcse of business on the 
20th day of December, 1917. 

The transfer books will remain open. 

LEWIS DRESDNER, Treasurer. 





“MONEY AND BANKING.” 


There has long beer a need in 
schools and colleges for a book on 
the subject of money and banking and 
the principles of banking, its history, 
etc., which could be used as a text- 
book for students who have only a 
limited period of study allotted to them 
on this subject. In his work on 
“Money and Banking,” which has just 
appeared in its second edition with 
the subject revised to date so as to 
cover the operations of and changes 
wrought by the Federal Reserve sys- 


tem, Prof. John Thom Holdsworth, © 


Ph.D., Dean of the School of Economics 
and Professor of Finance and Eco- 
nomics, University of Pittsburgh, has 
pretty well filled the need. Prof. 
Holdsworth is concise, plain and di- 
rect in his style and his work should 
prove a valuable addition to the li- 


PUBLIC UTILITY SECURITIES. 
Lamarche & Coady, 14 Wall St., N. Y. City. 


Bid. Asked. 
Amer Gas & Elec com........ 89 91 
Amer Gas & Elec Pfd......... 39 41 
Amer Light & Tr com......... 189 192 
Amer Light & Tr pfd......... 85 88 
Amer Power & Ltd com........ 40 50 
Amer Power & Lt pfd......... 2 76 
Amer Water Wks & El Ist pfd. 57 60 
Cities Service com............. 203 206 
Cities Berwies PEG... occ cccccces 69 70 
Commonwealth Pr Ry & Lt pfd 62 65 
Pacific Gas & El com.......... 31 32 
Pacific Gas & El pfd.......... 804% 81 
Republic Ry & Lt pfd......... 52 55 
Tennessee Ry Lt & Pr com.... 2 3 


Tennessee Ry Lt & Pr pfd.... 10 13 





BOND EQUITIES. 

The investment house of J. R. Bridgc- 
ford & Co. has published a pamphlet 
entitled “Watching the Equity Behind 
Your Bonds,” which emphasize the im- 


nortance, especially in these uncertain 


times, of the investor periodically de- 
termining the status of his holdings. 





GOOD ADVICE. 
“Thank you very much for your letter 











boks will he closed at 3 P. M., January 3, 
oe and reopened at 10 A. M., January 24, 


EDWARD L. ROSSITER, Treasurer. 





York and London. 


brary of the scholar who has no time 
to waste on superfluities. The work is 
published by D. Appleton & Co., New 


of advice of the 11th inst. It will be 


of great assistance to me.” 
CHAS. A. GIFFORD. 








THE GERMAN STAMP ON JAP. BONDS. 

Japanese bonds in the past have been sold in both 
Germany and England and one issue of 4%s, maturing 
in 1925, were placed in large amounts among investors 
in Great Britain and Germany. The bonds sold in Ger- 
many have the German stamp upon them and those sold 
in England the English stamp. Maturing in the same 
year and bearing the same rate of interest the German 
stamped bonds are 15 points under the English stamped 
issue. Why? In the first place the English-Japanese 
bonds have a broad market, while none seems to want 
the German stamped bonds except at sacrifice prices, 
as the coupons cannot be cashed now. Speculators are 
sometimes found willing to take the German stamped 
44s, as they are satisfied the coupons will all be paid 
after the war. 


ENORMOUS GROWTH OF AUTO TIRE TRADE. 


The leaps and bounds which the automobile and tire 
trade have taken since 1914 are graphically portrayed 
in the annual report of the Goodyear Tire & Rubber Co., 
one of the foremost and most substantial tire making 
concerns in the country. The report is for the year 
ended Oct. 31 last and it shows net earnings of $14,044,206, 
an increase of $7,040,876, or about an even 100 per cent. 
After dividends on the preferred stock the balance avail- 
able for the $20,278,620 common stock was equivalent to 
$61.86 per share, against $35.65 a share in 1917 on $17,500,- 


When writing advertisers, tell them you are a subscriber to The Financial World. 


000 common stock. Some striking comparisons are shown, 
when it is stated that the net earnings in 1915 were only 
$5,137,083, and but $3,391,165 in 1914 and the surplus for 
this year was $10,316,824, against $4,977,759 last year, $3,- 
940,252 in 1915 and $2,000,565 in 1914. Assets total $82,- 
562,591, against $49,217,794 in 1916, $26,279,927 in 1915 and 
$21,459,335 in 1914. 

It is somewhat remarkable that this year the stock 
of the company is selling below its price of a year ago, 


_ though the earnings are double what they were in 1916. 


Such anomalies are not the least of the strange develop- 
ments in this wonderful industry. 





MUNICIPAL PLANTS LOSING VENTURE. 


The “Electrical World” of November 24 says: 


“According to a report submitted to the city of Hamilton, Ohio 
by Mead o. Seantens, consulting engineers of Madison, Wis., = 
municipal plant of Hamilton has suffered an actual loss to the city 
during the past seven years of $300, The engineers declare 
that there has been a lack of proper business system in the adminis- 
tration of the plant. The engineers further declare the condition 
of these properties, both physical and financial, to be very a 
factory. The electric light piant is inadequate and antiquated. I ae 
engineers say that for the year 1916, while the reports show 
profit of $23,872.03 for the waterworks, and a profit of $34,80 oy 
for the electric light plant, with a loss of $433.12 for the gas plant, 
still, in fact, the analysis of the engineers shows that the water- 
works lost $11,687, the gas plant lost $32,344, while the electri 

t profit was only $22,895. 
Me The engineers A out that present conditions are due to lack 
of co-ordinate action between the operative and legislative branches 
of the city government, lack of observance of the state laws, and a 
gnerally bad administrative policy, apparently the result of politi- 
cal conditions, by which authority has been too general and respon- 
sibility too much divided.” 
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NEW YORK STOCKS. 


CURRENT QUOTATION 





N. ¥. STOCK EXCHANGE PRICES. 

In spite of violent breaks in indi- 
vidual stocks on the Stock Exchange 
this week the average loss on all 
stocks was only 1% points. The worst 
was seen on Thursday, and thereafter 
a more cheerful tore was apparent. 
Technically the market’s position has 
been improved. Friday’s prices: 








High. Low. Close. 
Di TE Ti ns sddncrcsscivaccés 24% 2 ob v4 
Allis Chalmers ........ccccc000 16 134 JF 
American Beet Sugar.......... 68 6A ee 
re i eee er 2234 2134 298% 
American Can pfd.....,.....0. 887K RRIZ BRT 
American Car & Foundry...... 6214 #9 A214 
American Cotton Oil........... 2214 913% 192% 
American Hide & Leather .... 11% 111% 11% 
American Hide & Leather pfd.. 47 453, 47 
American Ice Sec............-. 1% a4 aK 
*American Int. Corp. ........ A6 4914 BR 
American Lineeed.............. 2414 9234 9A14 
American Locomotive......... fON% «48 RN%G 
American Locomotive pfd..... 94 94 a4 
American Malt pfd............ fil4 1 Rl 
*American Smelting ... ....... 71 68 71 
*American Steel & Foundry .. 527% "914 Koy 
American Sugar pfd 1NM1) 1MAR 
American Tel. & Tel IN1YyZ ynP4 
American Tobacco......... oo I 122% 42k% 
Anaconda .......0+ 4 RA 
Orr 79% 2nk& 
 .% 3 2 eee 9n14 aa 
Baldwin Locomotive.......... f3 RNSZ ok 
Baldwin Locomotive pfd....... 98 cK ag 
Baltimore & Ohio...........4-- 47 48 a? 
MOONE Bias i pacsasivasescisnes 87 RAIZ QR” 
*Bethlehem Steel B.......... 7084 BRI -7ARZ 
*Bethlehem Steel pfd ctfs...... 9434 1 a434 
*Brooklyn Rapid Transit.. ... 38 Bay 2g 
Butte @ Sunetel. ....ccecesces 15 WAT «18 
Canadian Pacific............. 12014 10717 y9N14 
Contral LOGEHEr ...ccccsccecces #014 ReKs ANIL 
*Chandler Motor.......cseess. 62% Ais Als 
Chesapeake & Ohio .. ........ 44144 ATK AATZ 
Chicago, Mil. & St. oe 291% RAIZ ants 
Chicago, Mil. & St. Paul, pfd. 693{ gq ~ ganas 
eee RAO 5. Si cdiveccds cds 1234 4214 «+1914 
*Chino Con. Copper .......... 3914 271% 201% 
Col. Poet & I90. ..0.ccccccoces 31% a1 ais 
Consolidated Gas ............. 803% 721% ants 
ees ieveondaee= 80 an 2n 
Corn Products .....2..-cecceee 29% 9a1% 9n14 
ee kerr er 49% 4RaiZ ant 
Cuba Cane Sumar.........000- 27% oY 97 
Cuba Cane Sugar pfd......... 75% 75 TRY, 
Delaware & Hudson....... ees 9514 Q914 OF 
Dome Mines ...cccccccccccccce 7 
Dist. Securities 


eee see eeeeeseeeeee 


Erie > 
Brie PU Ci schivnidunssuadion 
General Electric .............+. 
General Motors... 

General Motors pid.. 








GOOGMER..  cccsccccecovcssese 
Goodrich 'pfd LAsAweeOcenehtast 
Gt. Nor. Ore Sub 2434 A 
Illinois Central......... eeeeaus 88144 Rey RQ 
Inspiration a ened hahah 0 
*Int Har. soebedssecococse 104% 
Int. Mae. Bb occcvcvccescos 
“3s Ss | arr 
Int. Paper ....ccccccs. “ ae 
“3 ares 
Kansas City Southern .. aan 
Kennecott Copner.........s++0. 

*Lackawanna Steel.. PE CER 
Lehigh Valiey 1... .cccccoccsces 52 13% 
Louisville & Nashville 107144 106% 
Maxwell Motor Co.......... t 28 22 22% 
Maxwell Motor Co. 2 pfd...... 20 18% 20 
*Mexican Petroleum .......... 70 6° 70 
Miami Copper.......--.0. ee: 25% 26 
Midvale Steel. .......ceceeceeee 41% 40% 41% 
Missouri Pacific ... ....0ssee0: 23% 21% 23% 
National Enam. &S .......... 334% 33 33 


Nevada Con. Copper... 











New York Central............. 6814 6514 6k, 
New York. New Hav. & Hart.. 2814 27% 281% 
Northern Pacific. ..........00-. 81 784% 81 
CRIS CHES8 GES... ccscccocccces 35 32% 35 
Pennsvivania......cccessscees 44 43 43% 
People’s Gas..... Edenh uence 36% 36 3k\% 
Philadelphia Co.............+++ 25% 25 25% 
Pittsburgh Coal ............0.- 41% 40 41% 
Pressed Steel Car........0.0.-- 50 49 5044 
*Ray Con. Copper .......-se0 20% 20% 20% 
ere adeaics 69 65% 69 
Republic Iron & Steel.......... 725% 6914 725% 
ROPRE DONOIE Sa ivnncecccesstcce 665% 66% 66% 
Sinclair Oil........ 28% 25% 
Southern Pacific .... ooo 78% 80 
Southern Railway............+- 2344 22 2314 
III oN iisccbcccceesinsss 43% 4114 420; 
TOG Tiss ii caviciascost 16 15 15 
Texas Company ............. 128 121 128 
Tobacco Products..........e+0. 4644 43% 461; 
WGI PRIS a vesieickso20scee 108 10514 108” 
Union Pacific pfd.............. 70 70 70 
United Cigar Stores .........-- 85 825g 85 
United Fruit 
U.S.I Alcohol 
U.S. Rubber 
U.S. Rubber 1 pfd 
U.S Sm. Ref 
v. :. oe ek cal 

.S. Steel pfd 
*Utah Cop 

abash.. 162 TS BRS ye 
Wabash pfd A 384% 364 
Western Union Telegraph...... 81 81 814 

estinghotise.......... bebieews 36 48634% 36 
Wilson Corp...i.sics phat iatenes 44 43 44 
Willys-Overland .........+s+++: 18% 174% 18 
Willys-Overland pfd..02/00 000. 71 #71 «71% 


*Ex Dividend. 





STANDARD OIL ISSUES. 
Carl H. Pforzheimer & Co., 25 Broad St., 
New York City. 





Bid. Asked 
Anglo-American Oil Co Ltd.... 17 18 
Atlantic Refining Co........... 80. 825 
Borne-Scrymser Co ........++-- 425 450 
Buckeye Pipe Line Co........ SU 84 
Chesebrough Mfg Co, Cons....300 325 
COMMIGL UWE). Oi. + cvicccscvsoses +0 
Continental Oil Co...... 440 
Crescent Pipe Line Co é 3d 
Cumberland Pipe Line Co...... 12 130 
Eureka Pipe Line Co 2uUV0 
Gaiena-Signal Oil Co pfd...... 128 132 
Galena-Signal Oil Co com...... 118 22 
lllinois Pipe Line Co.......... 17v lsu 
Indiana Pipe Line Co......... 8U 
incernational Petroleum Co Ltd 114 11% 
National Transit Co........... 11 13 
New York ‘transit Co......... 185 195 
Nerthern Pipe Line Co........ vd 1u0 
ON Ge ADeicsccncsacecdenees 232 237 
Pote-Mexz Muel Co... .cccccccss 33 é 
Pierce Uil Corporation......... 8% 914 
Pierce Oil Corp Conv W’s, 1924 7% 77 
Prairie Oil & Gas Co.......... 39U 410 
Prairie Pipe Lime Co.......... 227 283 
Solar Refining Co............. 265 285 
Southern Pipe Line Co........ lov lyu 
Bowles Fenn Ol) CO. vcs ccicecess 245 255 
buat west kFeuna Pipe Lines.. vd 1vd 
Standard Oil Co of California. .2U8 213 
Stanuard Oil Co of Indiana....d85 6v0 
S.vandard OU1l Co of Kansas....410 440 
Standard Uil Co of Kentucky. .2U5 305 


Standard Oil Co of Nebraska. .450 450 
Scianuard Oil Co of New Jersey. .4U3 48 


Scanuard Uil Co of New York. .2ob 240 
Standard Oil Co of Ohio....... 380 410 
WOR .& PIMGR: COs oo 6:66.6:6-6460'00 vu luv 
un.on Tana« Lime Co.......... SU d+ 
po) a ere re rer re 320 33U0 
W asuugton ee are Ce 23 33 


Standard Oil Co, Old Stock.... oe 
MISCELLANEOUS OIL COMPANIES. 


ee I Se nr ee 6% 64 
Guit Oil Corporation.......... 300 350 
ee a eer rer rT ererrr 23% 24 
lenperial Oil Co Lad ......cccccet Sov BT) 
Magnolia Petroleum Co........350 375 
Midwest Refining Co........... v6 v8 
Sapulpa Kenning Co........... 8% 84 
Merritt Oil Corporation....... 18 18% 
klk Basin Petroleum Co....... 6 6% 
ee eee eee 5D 6U 





N. Y. CURB TRANSACTIONS, 
Following are the day’s highest, lowest, 
and closing prices tor the most active stocks 

dealt in on the N. Y. Curb on Friday: 


High. Low. Close. 
Aetna Explosives. ...... 7% 7% 1% 
ee DO. éicncdean cues 15% 1% 1% 
Baie Cee BD Bs iwsiisesia 6% 6% 6% 
SAN, 6 iic0 cence 1% 1% 1% 
Caiumet & Jer. ....... % 15-16 
Can Car & Fdy pfd.... 45 45 45 
Chevrolet Motor. ...... 6236 60144 6236 
ae eee rt 5% 6% 
ener 5% 6 
Everett Heaney. ...... 22% 224%, 22% 
Gen Elec rts, w i...... 115- 16 1% 115-16 
Green Monster <...ccec 9-16 
SS Seer eee 23% 22 23% 
Jerome Verde. ........ 9-16 
Magma Copper. ........ 40 374%, 40 
(a ereereer 18% 16% 18% 
Met Petroleum. ........ 9-16 Ww 
Meee, BSE. cccisces 97 90 97 
SL SS Aer 2% 2% 2% 
ree ere 8% 8% 8% 
Okiahoma Ref. .....cs 6% 5% 61% 
Submarine Corp. ...... 1 11% 12 
United Motors. ....3.2. 154 14% 15% 
Un Steamship. ........ 4% 55g 4% 
J rere 1% 1% 1% 
Wright Martin... ......5. 7% 6% 7 

BONDS. 

BO Bteel Ge. 66 isccsce 96% 96% 96% 
Can Gov 5s, new...... 93% 935% 938% 
Gen Elec 6s, ’19........ 97% 98% 98% 
Gen Elec 6s, ’20......... 983g 98 9838 
ee eae 49 47 49 
Russ Gov, 5466. 2.2.0. 38 37 38 





INDUSTRIAL STOCKS, 
Morton Lachenbruch & Co., Equitable Build- 
ing, New York City. 
Bid. Asked. 


Amer Cyanimid com........... 13 

Amer Cyanimid pfd............ 52 ba 
CON SID 55 5600056 0000008 41 47 
Eastman Kodak com.......... 445 455 
Eastman Kodak pfd........... 106 109 
Empire Steel & Iron com...... = 31 
Empire Steel & Iron pfd........ 73 78 
Hale & Kilburn pfd...... ce. 10 20 
Ingersoll-Rand com .......... 170 180 
Ingersoll-Rand pfd ........... 97 100 
A. B. Kirschbaum com........ 30 37 
A. B. Kirschbaum pfd........ 85 92 
Lima Locomotive com......... 40 5 
Lima Locomotive pfd......... 70 80 
Mergenthaler Linotype ........ 115 120 
Atiantie Steel com...........%. 105 120 
Charcoal Iron COM. .......cce 7 7% 
Omareesl IPO ~ PIG. oc icc. ccccs 5% 61% 
Otto Eisenlohr & Bros com.... 37 40 
Otto Eisenlohr & Bros pfd..... 86 93 
Bi-PreGuswe CONG o.ci ce cccccces 120 130 
Semet Golvay: .risiscociscosss 195 210 





FOREIGN GOVERNMENT BONDS. 


C. F. Childs & Co., 


Amer For Sec 5s, Aug’l919.. 91 
Anglo-French 5s, Oct, 1920... 85 
Arg Ga, May, 1020... ...<scece 92 
Arg Int listed, 1909, 1914-45.. 79 
Arg Int unlisted, 1909, 1914-45... 70 


Bord, L & Mars 6s, Nov, 1919.. 74% 
Cm OG, AUS, BOs on cccsscece 9354 
Cam G6, BOP, THRs. wcccccvscecs 91% 
Can Int Gé, Det, B26....ccce 

Cem De ABE,  Fiissccsccnsas 89 
a ee a ee 88 
Can Int 5e, Oct, 1981.......<+ 92 
Can 5s, March, 1087.......... 91 
Chin Hkg Rys(’1l1) 5s, 1922-51. 60 
Chin Ext 6s, Nov, 1919........ 
Cuban Ext Accu § F 5s, 1904-44, 91 
Cuban Int Ann 5s, 1905....... 87 
Cuban Ext Accu S F 5s, 1914-49. 91 
Cuban Ext 4%s, Aus, 1949..... 7 
French Sec Con Sis, Apr, 1919. 92% 
French Int 5s, Jan, 1931. $125 
G B & I Sec Bs, Sept, 1918... 9614, 


GB &I Sec dks, Nov, 1919... 98% 
GB & I Sec 5%s; Nov, 1921.. 88% 
G B & I Sec Con 5s, Feb,1918. 9954 
G B & I See Con 5%s, Feb.1919. 95% 
Jap Sterl Ist 4\%s, Feb, 1925... 89 
Jap Sterl 2d 4%s, July, 1925.. 89 
Jap Sterling, 1905, 4s, Jan, 1931 74 
Newfoundland, 5s, July, 1919... 


Paris Wat Gs, Get, 1921.......0 74 
Rus 6%s, June, .1919......... 47 
Russ Int 5%s, Feb, 1926...... $93 
Russ Ext 5%s, Dec, 1921...... 37 
Swiss 5s, March, 1918........ 99 
Swiss 5s, March, 1920......... 96% 


120 Bway, N. Y. City. 
Bid 


Asked. 
Me 





U. Ss. BOND QUOTATIONS, 


Asked. 


C. F. Childs & Co., 120 Bway., N. Y. City. 
Bid. 
I NE NII coca ie avdrmaosaualand 96 
eR Ns EN Gpiwicle oc. ce 6/0 smieisianaay 99 
. & OR eee 99 
nN Aen MIS L055 'n. on mice ound at 10444 
PMSA BE, BEG sicccckcsccase 6 
I GUN Ps (n ai5/d-5.a caw aia wide &3 
POE ENS siccévece<edeaass 83 
ee ee een 82 
SO Semen 98.50 
ES OEE errr er 98.52 
NE SS ann bwin wien. 6ere ani a 


a | er errr: 
Porto Rican 4s. 





N. ¥Y. CITY PUBLIC UTILITY BONDS. 
Wm. Carnegie Ewen, 100 B’way., N. Y. City. 


Bid. 
Atl Av RR, Bklyn, gen 5s, 1931. 80 
Atl Av RR, Bklyn, imp 5s, ’34. 75 
Bway Surface RR, ist 5s, 1924. 90 
Bway & 7th Av com 5s, 1943.... 76 
Bklyn Bath & W E gen 5s, 1933. 85 
Bklyn V & Ntwn ist 5s, 1941.. 75 
Bklyn Hghts RR Ist ds, 1941.. 78 
Bklyn Qns Co & Sub Ist 5s, ’41. 78 
Bklyn Un Gas Co Ist 5s, 1945.. 89 
Central Un Gas Co Ist 5s, 1927. 90 
Edison Elec Ill, Bklyn, 4s, 1930. 76 
Edison El Ill, N Y, ist 5s, 1995. 90 


*‘Equit Gas Lt Co Ist 5s, 1932.. 90 


Kings Co El Lt & P Ist 5s, ’37.. 88 
Lex Av Pavonia Ry Ist 5s, ’93.. 70 
New Amst Gas Co con 5s, 1948. 72 
N Y & E Riv G Co Ist 5s, 1944.. 83 
N Y & E Riv G Co con 5s, 1945. 82 
N Y & Qns G Co gen 5s, 1934.. 80 
Northn Un Gas Co Ist 5s, 1927. 83 
Northn Wtchr Co con 5s, 1955. 70 
Stand Gas Lt Co ist 5s, 1930.. 90 
Steinway Ry Co Ist 6s, 1922... 60 
Union Ry Co Ist 5s, 1942...... 75 
Westchester Lt Co Ist 5s, 1950.. 88 


Asked. 





MISCELLANEOUS STOCKS, 


Williamson & Squire, 23 Broad St., 
City. 

Bid 
Amer Chicle com............. 35 
pO ae |” a ee 63 
es SE are 70 
Amer Type Founders com..... 34 
Amer Type Founders pfd...... *84 
Borden Con M com........... 88 
Borgen Con Ml pfd....ccccccce 88 
eee” SOO ORs is occ abe edits 71 
Se (OM dias ake ca adlaw sdk 92 
Lehigh Valley Coal Sales...... 70 
New Jersey Zinc. ........cec0- 228 
Otis Elevator com............ 40 
CSIs. BIGURIO? Midi is oici0. ctss 69 
Royal Bak Powder com........ 120 
Royal Bak Powder pfd........ 87 
TS a Re Saree 


160 
Singer Mfg Co Lt of G Brit.... 3% 


a. YF: 





CHAIN STORE SECURITIES, 


Quotations by Merrill, Lynch & Co., 
St., N. Y. City. 


Bid. 
Atlantic & Pacific Tea Co pfd.. 98 
pS Se OR See 27 
cS eae 68 
CSE ae eee 97 
ee ee ee ee 47 
ae SE: Is a6 ais iene eddies 98 
MEOUPOLY GOT. . ccc cccicdiicestaha 25 
GEO MEls- o:5:0.4-0.0.00-06059 000 87 
Bo a ere eee ee 100 
| ae oe 110 


7 Wall 
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Twelve million 


of your business. 


short of fifty years. 


nation. 








Americans 
bought Liberty Bonds. 
this means, Mr. Banker, to the future 


Indirectly these new investors will 
accomplish for municipal obligations in 
a few years what under normal ex- 
pansion would have been impossible 


American people into an 


The tax exempt features, the un- 
usual high grade character of security, 
and excellent income yields of munici- 
pals should strongly appeal to this 
new army of investors. 


To Dealers in Municipals 


Investment bankers should capitalize 
this unusual opportunity. Go after this 
business with a well prepared publicity 
campaign. Plant your seed in this rich 
soil now, and reap a much larger vol- 
ume of sales and a largely increased 


have 
Think what 


clientele. 


It creates the 
investing 


Allow us to assume the burden of 
proof by submitting plans for an in- 
telligent advertising campaign. 


Among our numerous financial ac- 
counts are numbered many of the lead- 
ing municipal bond houses. 
creasing their business they have found 
our service extremely profitable. We 
feel we can also increase your own. 


The time to capitalize this oppor- 
tunity is now. Confer with us. 


Rudolph Guenther 


Incorporated 
FINANCIAL ADVERTISING 


25 Broad Street, New York 
~ Telephone Broad 266 





In in- 

















DIVIDENDS. 


DIVIDENDS, 


DIVIDENDS, 





AMERICAN GAS AND ELECTRIC CO. 

PREFERRED STOCK DIVIDEND NO. 44. 

New York, December 10, 1917. 
The regular quarterly dividend of one 
and one-half per cent. (144%) on the issued 
and outstanding PREFERRED Capital Stock 
of American Gas and Electric Company has 
been declared for the quarter ending Janu- 
ary 31, 1918, — ebruary 1, 1918, to 
stockholders of record on the books of the 
cammpeny at the close of business January 


18, 
FRANK B. BALL, Treasurer. 





AMERICAN GAS AND ELECTRIC CO. 
COMMON STOCK DIVIDEND NO. 31. 


New York, December 10, 1917. 
A regular quarterly dividend of two and 
one-half per cent. (244%) on the issued and 
outstanding COMMON Capital Stock of 
American Gas and Electric Company has 
been declareed for the quarter ending 
December 31, 1917, payable January 2, 1918, 
to stockholders of record on the books of 
the Company at the close of business 
December 18, 1917. 
FRANK B. BALL, Treasurer. 





AMERICAN GAS AND ELECTRIC CO. 
EXTRA DIVIDEND, COMMON STOCK. 


New York, December 10, 1917. 

An extra dividend of two per cent. (2%) 
on the issued and outstanding COMMON 
Capital Stock of American Gas and Elec- 
tric Company has been declared out of 
the surplus net earnings of the Company, 
payable in COMMON stock January 2, 1918, 
to stockholders of record on the books of 
the Company at the close of business 
December 18, 1917. 


FRANK B. BALL, Treasurer. 





Consumers Electric Light & Power Company 
New Orleans, La. 


The regular quarterly dividend of one and 
three-quarters per cent. (1%%) on the Pre- 
ferred stock of this Company has been de- 
clared payable December 31, 1917, to stock- 
holders of record December 8, i917. The 
transfer books of the Preferred stock will 
be closed at the close of business Decem- 
ber 8, 1917, and will be reopened on Janu- 
ary ist, 1918. 

J. A. McKENNA, Treasurer. 





THE AMERICAN BRAKE SHOE AND 
FOUNDRY COMPANY 


NOTICE OF DIVIDEND ON PREFERRED | 


AND COMMON STOCK AND OF EXTR 
DIVIDEND ON PREFERRED STOCK. 


The Board of Directors of The American 
Brake Shoe and Foundry Company has de- 
clared a dividend of eight per cent. (8%) 
upon its Preferred Stock, payable in four 
quarterly instalments of two per cent. (2%) 
each, and a dividend of seven per cent. (7%) 
upon its Common Stock, payable in four 
quarterly instalments of one and three- 
quarters per cent. (1%%) each, the first of 
said instalments, in the case of each class 
of stock, to be payable on December 31, 
1917, to stockholders of record at 3 o’clock 

. M. on December 21, 1917; the second 
on March 30, 1918, to stockholders of record 
at 3 o’clock P. M. on March 22, 1918; the 
third on June 29, 1918, to stockholders of 
record at 3 o’clock P. M. on June 21, 1918; 
and the fourth on September 30, 1918, to 
stockholders of record at 3 o’clock P. M. 
on September e 

The Board of Directors of said Com any 
has also declared an extra dividend of one 
per cent. (1%) upon its Preferred Stock, 
= seg on December 31, 1917, to stock- 

olders of record at 3 o’clock P. M. on 
December 21, 1917. 

Checks will be mailed. 


GEORGE M. JUDD, Secretary. 
Dated New York, December 11, 1917. 





AMERICAN POWER & LIGHT CO. 
71 Broadway, New York, N. Y. 


PREFERRED STOCK DIVIDEND NO. 33. 
The regular ‘roy dividend of 1%:% 
on the Preferred stock of American Power 
& Light Company has been declared, —_ 
able January 2, 1918, to preferred stoc 
holders of record at the close of business 
December 17, 1917. 
M. H. ARNING, Treasurer. 





Continental Refining Co. 


A quarterly dividend of two per cent. 
will be paid on the preferred stock of the 
Continental Refining Company, yable 
January 1, 1918, to stockholders of record 
at the close of business December 15, 1917. 
Transfer books will not be closed. 


A. A. ROLLESTONE, President. 


When writing advertisers, tell them you are @ subscriber te The Financial World. 


AMERICAN CAR AND FOUNDRY CO. 
New York, December 7, 1917. 
PREFERRED STOCK 
DIVIDEND NO. 75 
A dividend of one and three-quarters per 
cent. (1%%) on the Preferred Stock of this 
Company has this day been declared, pay- 
able Tuesday, January 1, 1918, to stock- 
holders of record at the close of business 
bee December 17, 1917. 3 
Checks will be mailed by the Guaranty 
Trust Company of New York. 
H. C. WICK, Secretary. 
S. S. DeLANO, Treasurer. 





AMERICAN CAR AND FOUNDRY CO. 
New York, December 7, 1917. 
COMMON CAPITAL STOCK 
DIVIDEND NO. 61 
A quarterly dividend of one per cent. 
(1%) and an extra dividend of one per 
cent. (1%) on the Common Stock of this 
Company have this day been declared, pay- 
able Tuesday, January 1, 1918, to stock- 
holders of record at the close of business 
Monday, December 17, 1917. 
Checks will be mailed by the Guaranty 
Trust Company of New York. 
H. C. WICK, Secretary. 
S. S. DeLANO, Treasurer 





OFFICE OF Pe 
AMERICAN PUBLIC UTILITIES COMPANY 
Grand Rapids, Michigan 
DIVIDEND NO. 22. ; 
The Board of Directors of the American 
Public Utilities ae has declared the 
regular arterly dividend of ONE AND 
ONE-HALF PER CENT. (14%4%) on_ the 
Preferred Stock, — January 2, 1918, 
to stockholders of record at the close of 
business December 20th, 1917. Transfer 
Books will remain open during the ¢x- 
dividend period. 


d 
KELSEY, BREWER & CO. 


OPERATORS 
December 8th, 1917. 








UNITED SHOE MACHINERY CORP. 


The Directors of this Corporation have 
declared a rterly dividend of 144% (37% 
cents per share) on the Preferred capita 
stock, and a dividend of 2% Or cents per 
share) on the Common capital stock, both 
payable January 5th, 1918, to stockholders 
of record at the close of business Decem™- 
ber 18th, 1917. 

L. A. COOLIDGE, Treasurer. 
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